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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the 
total bank clearings of all clearing houses of the United States for the week 
ending Nov. 23 have been $3,640,501,171, against $3,903,276,816 last 
week and $3,203,230.765 the corresponding week last year. 

















Clearings—Returns by Telegraph. | 
Week ending Nor. 23. 1912. 1911. 

, $1,672,182,755 | $1,495,103,515 | 

136,532,584 | 136,685,529 | 
151,024,866 123,379,423 | 
35,934,756 32,245,464 | 
275,971,987 | 235,631,253 | 
76,501,647 | 69,263,913 | 
23,306,467 21,135,315 | 


| $2,371,455,062 | $2,113,444,412 | 
| 638,947,368 | '530;297/846 | 


$2,643 ,742,258 
559,488,507 
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Seven cities, five days 
Other cities, five days 
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Total all cities, five days 
All cities, one day 


| $3,010,402,430 
| 630,098,741 


' $3,640,501,171 | $3,203,230,765 | +13.6 
The full details for the week covered by the above will be given next 





: Total all cities for week 


Saturday. We cannot furnish them poy 2 Choorings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday 
noon, Nov. 16, for fourgyears. 
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Week ending November 16. 
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1912. 1911. Dec. 
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$ 
2,091 ,858,744 
148,397,260 
50,094,033 
31,827,973 
10,308 ,328 
7,512,844 
6,848,777 
4,382,269 
2,559,642. 


$ 
1,872,470,525 
167,889,791 
49,122,843 
35,689 ,323 
11,581, aoe 


$ 
2,011,205,699 
162,239 ,457 
51,021,199 
38,100,049 
11,592,457 
7,456,261 
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179,674,740 
56,377,930 
44,674,641 
13,496,379 
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1,001,231 
Not included 


2,313,154,417 
180,465,705 


4,619,963 
3,173,366 
2,567,653 
2,161,557 
2,753,582 
1,443,763 
1,144,325 
637,8 
626,473 
561,603 


209,714,179 216,004,585} 214,131,261 
see “Commercial and Miscellaneous News.” 
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2,582,692 635 


198,716,530 
10 000 


2,173,240,780 
187,550,569 
000 


4,028,764 
3,120,388 
2,469,287 
2,241,729 
2,614,639 
1,508,028 
1,554,929 

551,199 

613,143 


2,368 406,151 
186,722,027 
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726,886 


a 231,098,292 
Note.—For Canadian clearings 





























Clearings at— 


Week ending November 16. 





1912. 


1911. | 








Chicago 
Cincinnati 
Cieveland 
Detroit 
Milwaukee 
Indianapolis ___- 


Grand Rapids. --— 
Dayton 
Evansville 
Kalamazoo 
Springfield 

Fort Wayne. __. 
Youngstown _..- 
Rockford 


Lexington ___... 
Springfield, O_.- 
South Bend__ __- 
Bloomington_.-- 
Decatur 


Mansfield 
Danville 


Jacksonville ____ 
Ann Arbor 
Adrian 


Tot. Mid. Wes. 


San Francisco... 
Los Angeles 
Seattle 


San Diego 
Fresno 


North Yakima... 


Total Pacific. - 


Kansas City. - 
Minneapolis ___. 


argo 
Colorado Springs 
Pueblo 


ngham 
Little Rock 
Charleston 
Chattanooga. ._. 
Jacksonville ____ 
Knoxville 
Mobile 





$ 

325,160,882 
27,565,500 
25,343,165 
25,957,730 
16,043,534 
9,914,169 
6,637,500 


473,146,469 


59,713,082 
27,938,230 
14,040,118 
9,086 ,439 
5,552,612 
14,813,487 
4,624,352 
3,825,878 
2,455,841 
2,810,693 
1,557,672 


150,593,356 


62,402,311 
36,280,213 
17,793,320 
15,462,180 
10,837,979 

9,999,396 

6,514,719 





184,338 ,627 


90,248,749 
25,639,210 
14,433,902 
24,703,201 











$s 
291,954,980 
25,658,450 
22,584,117 
22,505,159) 
15,294,009, 
9,163,943 | 
5,732,100) 
4,776,628. 
4,077,135 
3,289,819) 


22,025! 
441,584) 
424,364,040) 
58,128,626, 
22,127,676) 
11,942,726 
9,624,801) 
4,847,739 
12,994,645. 
4,682,734: 
4,134,642) 
2,134,459) 
2,300,000, 
1,238,996. 
1,061,714) 
924,088 | 
959,705 
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1909. 
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; : 
278,299,356) 
25,098,450 
22,814,695, 
20,402,725 
.13,879,349 
5 





434,635 
405,544,175 


51,925,655 
18,490,778 
11,657,418 
8,497,942 
4,883,639 
10,945,125 
4,534,584 
3,114,929 
1,832,744 
1,499,811 
1,066,325 
908,251 
627,444 
784,288 
659,103 
361,784 





137,975,977 


56,195,475 
27,469,673 
15,586,191 
12,351,491 
10,307,616 
6,648,258 
6,770,564 
4,264,319 
2,401,642 
3,324,762 





1,031,833 
525,037 


as ea 
82,082,939 
23,476,987 
12,859,892 
18,345,262 
11,457,000 
9,262,059 
11,907,738 
17,811,576 
7,634,487 
9,257,701 
5,207,181 
4,018,218 
3,112,108 
2,944,995 
2,657,518 
2,282,590 
2,253 ,837 
2,950,500 





901 ,446 
625,439 
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~ 120,399,009 


55,437,166 
26,343,107 
16,684,101 
12,850,629 








176,209 
156,493,165 
84,632,830 


24,144,802) 
14,479,771 
1 
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$ 
272,580,564 
26,853,050 
20,823,565 
17,858 ,326 
13,185,754 
9,273,265 
6,061,800 
4,469,538 
3,071,752 
2,871,142 
1,961,506 
2,078,100 
767,476 
944,325 


300,553 
389,031 
397,282 


336,215 
259,323 
203,159 

23,975 
340,000 


— ——_ 


392,811,279 
48,020,947 
15,368,188 
14,203,863 

8,827,178 
4,774,416 
9,450,000 
5,958,561 
1,832,520 
1,460,012 
1,035,248 

830,874 


— — 


113,477,804 


51,006,112 
28,649,510 
14,147,841 
14,193,682 
10,137,670 


1,091,075 
315, 


150,614,206 


71,798,116 
22,895,324 
13,429,215 
14,844,575 
7,536,000 
7,894,106 
7,371,428 
13,427,592 
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9 1,350,762,837 
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THE FINANCIAL SITUATION. 


If reports are to be believed, one of the things 
which the Democrats are to take up at the extra 
session of Congress, to be convened next April, 
besides the matter of tariff revision, is the amend- 
ment of the Sherman Anti-Trust Law, with the view 
to making it more effective and more all-embracing. 
But a decision rendered by the United States Supreme 
Court on Monday of this week in the so-called 
“Bath-Tub” cases furnishes further evidence to 
show that the Sherman Law is a pretty effective 
measure as it stands; and it is difficult to see how its 
operation could be extended—at least in preventing 
restraints on competition in inter-State commerce 
or attempts to monopolize the same. 

There has been much harsh talk at times, in 
legislative halls and on the part of politicians, con- 
cerning the opinions of the Supreme Court inter- 
preting the Anti-Trust statute. Attempts have been 
made—William J. Bryan, who is now mentioned as 
a possible member of the President-elect’s Cabinet, 
being particularly prominent in these efforts—to 
create the impression that the Court was construing 
the law in such a way as to render it innocuous to 
wrongdoers. But now that the Presidential contest 
is behind us and it is possible to take a calm and 
unprejudiced view of the working of the statute, it 
does seem as if the fact should be recognized that 
the Court has been sustaining in a most signal way 
the action of the Government in prosecuting viola- 
tions of the provisions of the Anti-Trust Act. As 
suit after suit reaches the highest judicial tribunal, 
the Government continues to score victories, and the 
law is proving a powerful weapon in its hand. 

There could have been no room for doubt as to 
the outcome of the present case except that it in- 
volves the question of the use of a patented article 
and that a decision of the Supreme Court rendered 
last spring had been taken to mean, in certain quar- 
ters, that the monopoly rights conferred under the 
patent laws were such that the owner of the patent 
was protected in almost anything he might undertake 
—even to the extent of ignoring the existence of the 
Anti-Trust Law. This week’s decision shows that 
that notion was entirely erroneous. The owner of 
the patent is protected in his monopoly in the par- 
ticular article patented but is not relieved from the 
obligation to observe statutes of general application 
like the Anti-Trust Law. 

In the decision last spring (not last year, as stated 
erroneously in so many of the papers), in the case 
of the A. B. Dick Co., which sold a patented “rotary 
mimeograph” under conditions that the device could 
be used and was licensed to be used only with ink 
and other materials for its operation which were 
made by the makers of the machine, the Supreme 
Court held, by a vote of four to three, that this 
was a restriction well within the rights of the owner 
of the patent. The patent law gives to a patentee 
or his assigns the “exclusive right to make, use and 
vend” the thing patented. It was held that the 
patentee may sell his article with the condition at- 
tached that the purchaser shall agree to use in con- 
nection with it certain other articles made by him. 
There appeared an element of justice in this, inas- 
much as a patented device might conceivably be 
used in connection with articles not suited to it, and 
thereby its reputation before the public might be in- 
jured, to the detriment of the patentee: 





In the ‘“Bath-Tub” case, however, the situation 
was entirely different. The defendants included the 
Standard Sanitary Manufacturing Co. and sixteen 
corporations and thirty-one individuals, who together 
controlled the manufacture and sale of about 85% 
of the enameled ironware in the United States. 
Under a license agreement the manufacturers were 
allowed to use a patented dredger only on condition 
that they would abide by an attached price list, 
would not sell to jobbers who bought from independ- 
ents, would not sell in certain territory, &c., all of 
which is in direct contravention to the Sherman Law. 
Justice McKenna, who wrote the opinion of the 
Court, said that the effect of the agreements was to 
convert independent and competitive companies into 
a combination subjected to rules and regulations. 
‘The trade was practically controlled from producer 
to consumer, and the potency of the scheme was es- 
tablished by the co-operation of 85% of the manu- 
facturers, and their fidelity to it was secured not only 
by trade advantages but by what was practically 
a pecuniary penalty, not inaptly termed in the 
argument, ‘cash bail.’ ”’ 

It is held that these license agreements ‘clearly 
transcended what was necessary to protect the use 
of the patent or the monopoly which the law con- 
ferred upon it. They accomplished a _ restraint 
of trade condemned by the Sherman law.” Justice 
McKenna said there was nothing in the mimeograph 
case which contravenes the views he was expressing, 
and then went on to say that “‘the added element 
of the patent in the case at bar cannot confer im- 
munity. Rights conferred by patents are indeed 
very definite and extensive, but they do not, any 
more than other rights, give a universal license 
against positive prohibitions. The Sherman law 
is a limitation of rights—rights which may be pushed 
to evil consequences and therefore are restrained.” 
Stated in brief, the Supreme Court in the present 
case, in what has been called an ‘“‘epoch-making”’ 
decision, holds that ‘‘the monopoly of a patentee does 
not include control over commerce in the unpatented 
product of the patented machine.’ The decision, 
which was concurred in by the entire Court, is 
clearly a wholesome one, and thus the Sherman law 
is again vindicated. 





Phenomenal expansion in both the export and im- 
port totals of merchandise are the salient features 
of the foreign trade statement of the United States 
for the month of October 1912. In each instance 
all former records are broken, and in the case of 
exports most decidedly so. Heretofore the heaviest 
outflow of merchandise was in December 1910, when 
the value of our shipments was 229 million dollars; 
last month that aggregate was exceeded by over 
2514 millions. Imports have run ahead of the total 
for March 1910 (the former high-water mark) by 
15 million dollars. It is true that the high price re- 
ceived for the large volume of cotton sent out was 
an important element, contributing to the export 
result; still only 16 million dollars of the 44 millions 
increase over 1911 is to be accounted for in that way. 
The breadstuffs outflow, reflecting our better crops, 
was also comparatively heavy, showing an increase 
of 1454 millions and exceeding any month since De- 
cember 1907. Provisions and cattle and hogs ex- 


ports, however, were well below those of last year, 
cottonseed oil slightly so, and mineral oils exhibited 
only a nominal increase. 
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The various items here enumerated make up an | 
aggregate of $133,715,629, which compares with 
$105,538,806, or an increase of 28 million dollars. 
Other articles of export (manufactures, &c.) totaled 
$120 ,981,356, or 16 millions more than a year ago. 
The combined exports of commodities for the month 
were, therefore, $254,696,985, against $210,365,516 
in 1911 and $207,709,086 in 1910. For the ten 
months of the current calendar year the merchandise 
exports, at $1,870,557,254, are far ahead of any 
earlier year. Ascontrasted with 1911 the gain is 
205 millions, and there is an increase of 440 millions 
over 1910. 

The large gain in imports in October (from $132,- 
605,751 in 1911 to $177,995,830 in 1912) following 
record totals in all but one of the preceding months 
of the year, does not constitute an altogether 
assuring feature and would seem to point to growing 
extravagance, inasmuch as a considerable part con- 
sists of what is ordinarily classed luxuries. For 
the ten months the imports aggregate $1,511,129,- 
557, against $1,265,522,936 in 1911, and, further- 
more, exceed all earlier years. The export balance 
of merchandise for October reaches $76,791,155 and 
for the ten months 1s $359,727 ,697, this latter com- 


paring with 400 millions in 1911 and 134 millions 
in 1910. 





Transvaal gold production in October, in line with 
previous months in the current calendar year, 
showed an appreciable gain over the like period of 
1911, the comparison being between 768,681 fine 
ounces and 708,664 fine ounces; contrasted with 
1910, the gain was over 100,000 fine ounces. For 
the ten months of 1912, the aggregate yield is stated 
at 7,590,556 fine ounces, or a per diem average of 
24,887 fine ounces, as against 6,808,106 fine ounces, 
or a daily product of 22,400 in 1911, and 6,250,534 
fine ounces and 20,560 in 1910. ‘The maintenance of 
the daily average for the elapsed portion of 1912 
referred to above would assure for the full year a 
product of 9,108,663 fine ounces, or some 900,000 
fine ounces more than in 1911, nearly 1% millions 
greater than in 1910 and almost double the product 
of 1905. 





Building construction returns for October 1912 
make a very satisfactory showing for so late in the 
year, exhibiting, as they do, an aggregate volume of 
operations greater than in the corresponding month 
of either 1911 or 1910, a result, moreover, not in 
any degree ascribable to activity in this city. On 
the contrary, the work for which arrangements were 
made in the Borough of Manhattan during the month 
was of noticeably restricted proportions, having been 
barely half the total for 1911, a decrease too great 
for the gains in the other boroughs of the city to 
overcome. Outside of New York greatest activity 
was displayed in October in Southern and Middle 
Atlantic districts of the country, but in every section 
there were conspicuous instances of activity in the 
building line, and at some points where less work 
was in progress than heretofore it seemed merely 
a natural pause following a period of large opera- 
tions. 


In Greater New York the construction work 











arranged for in October this year covered an esti- 
mated outlay of $10,764,267, against $12,048,042 


decline of $3,211,848 and Brooklyn, the Bronx and 
Queens a combined gain of $1,928,072. For the 
territory outside of this city our compilation covers 
136 municipalities for the month, the contemplated 
expenditure under the permits issued aggregating 
$65,331,719, against $59,281,681 a year ago and 
$53,220,636 in 1910. ‘The total for 32 cities in the 
Middle Atlantic section, at $14,044,326, compares 
with $11,781,978, such points as Philadelphia, Buf- 
falo, Washington, Albany, Allentown and Syracuse 
showing large percentages of increase. For all the 
cities from which returns are at hand the Oct. 1912 
aggregate is $76,095,986, comparing with $71,329,- 
723 last year and $67,220,247 in 1910. 

For the ten months of the calendar year 1912 
the compilation covering the same 137 cities for the 
month clearly indicates the activity that has pre- 
vailed in the building industry and gives further proof 
of the prosperity the country is enjoying. It is 
hardly necessary to state that as compared with the 
corresponding period of any earlier year, gains of 
considerable proportion are shown. The results for 
the last three years are 821 millions, 782 millions and 
757 millions, respectively. Greater New York’s 
operations at 183°, millions exceed those of 
1911 by about 19 millions and 1910 by 18 mil- 
lions. Outside of this city the comparison is par- 
ticularly gratifying, being between 637 millions 
this year and 617 millions in 1911 and 591 millions in 
1910. 

In the Dominion of Canada the decided activity 
in building so often referred to of late continued in 
October, giving, of course, a new record for the 
period and increasing largely the gain for the elapsed 
portion of 1912 over the corresponding period of any 
earlier year. Returns from 47 cities are at hand and 
they indicate a contemplated outlay under the per- 
mits issued during October of $17,175,603, as com- 
pared with only $11,945,799 in 1911 and but $9,605,- 
951 in 1910. For the ten months of the current 
year the projected expenditures at the same 47 cities 
(24 in the Eastern provinces and 23 in the Western) 
totals 169% million dollars (66 millions in the East 
and 103% millions in the West), or 4814 millions more 
than a year ago and 78% millions in excess of 1910 
—over 86%. These figures naturally convey to us 
knowledge of the phenomenal growth that is taking 
place in Canada, and more particularly is one im- 
pressed by the figures for the various cities in Al- 
berta and Saskatchewan. In Edmonton, for in- 
stance, the contemplated outlay for building in the 
ten months of 1910 was less than 2 million dollars, 
increasing to 34% millions in 1911 and standing at no 
less than 13 1-3 millions in 1912. Moose Jaw, 
Prince Albert, Medicine Hat and Oak Bay, too, 
have made prodigious strides, the current year’s 
figures in each case more than doubling those of 1911, 
and, furthermore, conspicuous gains are to be seen 
at Calgary, Saskatoon and Winnipeg and at Victoria 
on the Pacific Coast. Montreal and Toronto make 
a good showing in the East. 





The Balkan war is pursuing the usual course of 
conflicts that are ending. The Porte having asked 
an armistice in order that peace might be discussed, 
a temporary cessation of hostilities before Constanti- 
nople was agreed to. On Tuesday in reply to a dis- 
patch sent by the Turkish Grand Vizier, King Ferdi- 


in 1911, the Borough of Manhattan recording a! nand of Bulgaria sent the following note: ‘The Bul- 
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garian Government, after agreeing with the allied 
Cabinets of Servia, Montenegro and Greece, informs 
the Porte that plenipotentiaries have been appointed 
with instructions to arrange with the Commander- 
in-Chief of the Turkish armies the conditions of an 
armistice and subsequently to proceed to the con- 
clusion of peace.”” The Ottoman Government there- 
upon instructed Nazim Pasha, the Turkish Comman- 
der-in-Chief, to confer with General Savoff, the Bul- 
garian Commander. Press dispatches state that 
Turkey rejected the Bulgarian terms for an armistice 
before the plenipotentiaries had time to come to- 
gether at Hademkeui, which had been designated 
as the meeting place. Kiamal Pasha, the Grand 
Vizier, declared that the overtures by the allies were 
impossible, and ordered the Commander-in-Chief 
to continue fighting ‘“‘with the help of the Almighty,”’ 
until reasonable and moderate conditions were 
proposed. 

This seems, on the surface at least, to be a part 
of the usual heroics that are customary with negotia- 
tions of this character, and, according to London 
dispatches, should not be taken too seriously. Yes- 
terday’s advices state that the action of the Grand 
Vizier has already had the desired effect, as Bulgaria 
has decided to modify the original armistice terms 
presented to Turkey. These terms contemplated 
the surrender of Adrianople and Scutari, both of 
which strongholds are making an historic defense, 
as well as the cession of all the territory now occupied 
by the allied armies except a narrow strip above Con- 
stantinople. These conditions, it was subsequently 
explained, were advanced as overtures, and were 
apparently put forward merely as a basis of negotia- 
tions. The Porte treated them as an ultimatum. 
The Turkish Government has not yet abandoned 
hope that the Powers will attempt to dictate a com- 
promise. That there is slight probability of this, 
however, is indicated by an announcement on Thurs- 
day evening by Sir Edward Grey, the British Foreign 
Secretary, that the Powers had not gone so far as to 
arrange a general conference after the conclusion 
of the war. Their only agreement, so far as surface 
indications go, is to keep their hands off. A Balkan 
diplomat in London has pointed out that the terms 
of peace were submitted by Bulgaria merely as an 
answer to Turkey’s pressing and repeated demands 
for an armistice. He said: “It is practically cer- 
tain that their rejection will result in a more active 
and determined resumption of activities. Probably 
the allied groups will now refuse to treat with Turkey 
until they are in a position to dictate.perhaps sterner 
terms in the capital of the Sultan.’”’ This, however, 
does not seem natural. The Turkish successes in 
defending their Chatalja line of fortifications has 
shown that further progress by the allied armies 


can only be made at the expense of many thousands 
of lives. 





The tension between Austria and Servia has inter- 
mittently increased and relaxed during the week. 
In diplomatic circles in London the opinion appears 
to prevail that an amicable agreement will finally be 
reached. On the other hand, a dispatch from Vienna 
yesterday stated that ‘all Austrian reserves were 
summoned to the colors to-day.’’ Aside from the 
tension over the determination of Austria to prevent 
Servia obtaining a port on the Adriatic, one of the 
usual small incidents that under such circumstances 
is utilized to bring a larger question to issue has 





occurred. It appears that the Austrian Consul, 
named Prochaska, attempted to shelter a number of 
native women and children in his house when the 
Servian troops captured the Albanian town of 
Prisrend. He was wounded. According to the 
Servian accounts, the Consul fired on the troops when 
they approached. Austria’s information was that 
the Servians broke into the Consul’s residence, 
wounded him with a bayonet, looted the house and 
butchered the refugees. Whatever the _ reason, 
Prochaska ceased abruptly to communicate with 
Vienna after the fall of the town. The Austrian 
Foreign Office dispatched a courier to investigate 
the matter but the Servians stopped him at Bel- 
grade. On Wednesday Servia deferred to Austria’s 
demand for an investigation of the reports that Con- 
sul Prochaska was ill-treated, but this hardly closes 
the incident, especially if Austria is fully determined 
to pick a quarrel. It may, of course, be that the 
Prochaska charges may prove true and a serious 
situation could very readily develop. Premier 
Pasitch of Servia was quoted on Thursday in a 
dispatch from Belgrade as denying that his Govern- 
ment had yielded to Austria’s demand concerning 
the Adriatic coast. He declared that the Servians 
were determined to have a port. The Turkish fort- 
ress of Monastir was surrendered on Monday to the 
Servian troops. 





The crisis in the British House of Commons which 
was expected to develop on Monday, to which day 
adjournment had been taken as a result of last week’s 
decision of the Unionists to prevent a re-consideration 
of the Government defeat on a financial clause of the 
Home Rule bill, did not occur. An amicable ar- 
rangement was reached and the dispute as to the 
Government’s method of procedure was settled. 
The Government announced its intention of reaching 
the end it desired by a more roundabout means, 
and the Unionists, having made good their demand 
for the observance of precedence, raised no objection. 
Premier Asquith explained his change of mind partly 
to repugnance at a possible recurrence of disorder 
and partly to a desire not to ignore the appeal of the 
Chair. The House then, on motion of the Premier, 
negatived its original financial resolution, the amend- 
ment of which by Sir Frederick Banbury in commit- 
tee, led to the trouble. Another resolution will be 
submitted for it. The net result of the contest will 
be to delay the progress of the Home Rule bill for 
ten days or more. 





Press dispatches from Peking announce that the 
Chinese Government had opened negotiations with 
the Russian Legation in respect to the Czar’s recent 
recognition of the autonomy of Mongolia, which has 
created anti-Russian agitation throughout the prov- 
ince. The Chinese Minister of Foreign Affairs on 
Wednesday visited the Russian Legation and voiced 
China’s claim to the control of Mongolia’s foreign 
relations. He suggested that no foreign Power 
should send troops to Mongolia and that China’s 
representatives should have the same status there as 
in Tibet. Many of the Mongolian princes have 
strongly opposed the convention between Russia 
and Mongolia by which the former recognized and 
guaranteed the independence of the latter. They 
urged President Yuan to afford military protection 
to those Mongolians who were ready to join the 
Chinese Republic. It is stated that Chinese troops 
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to the number of 45,000 attached to the Northern | 


army are already under orders ready to proceed to 
the Mongolian frontier if necessary. 





This week’s cable advices from London and the 
Continental centres suggest a more cheerful and con- 
fident situation in all the Old World markets. But 
there is no evidence of distinct enthusiasm or indi- 
ca ion of anything approaching a boom. In the 
British centre there was a degree of firmness in se- 
curities as a whole during the early days of the week. 
This was largely due to reports of an important com- 
bination of the larger British shipping companies, 
including the Cunard line, the Peninsula & Oriental 
Co., the British India Steam Navigation and the 
Royal Mail Steam Packet Co. The report was sub- 
sequently discredited in responsible circles and the 
stimulating influence on the general price level was 
checked. The English market was somewhat un- 
favorably affected by the compromise reached in 
the Parliamentary situation by which the resigna- 
tion of the present G vernment seems to have been, 
for the present at least, averted. But the varying 
aspects of the peace negotiations between Turkey 
and the Balkan allies seemed responsible for irregu- 
larity that later became quite generally evident. 
Foreign State funds, and especially those of the 
Balkan countries, have been rather uncertain this 
week. The closing price of Consols last evening was 
75 3-16, which compares with 75 7-16 a week ago. 
French Rentes (in Paris) closed at 89.8714 francs; last 
week’s quotation was 90.20. On the London Stock 
Exchange Bulgarian 6s closed 1 point lower for the 
week at 102; Greek Monopoly 4s were also 1 point 
lower at 53. Servian Unified 4s remained without 
change at 80, while German Imperial 3s closed 
1 point higher at 77 and Russian 4s at 4% point higher 
at 91. Money in London closed at 34@3%4%. 

No additional changes have been announced this 
week in the discount rates of the official banks at any 
of the European centres. Private market rates are 
perhaps a shade easier, though in most instances they 
are well up to the official rates. In Lombard Street 
yesterday short bills were quoted at 474@4 15-16% 
and !ong bills at 434@4 13-16%, while bills to arrive 
for both these maturities were 1-16% below these 
figures. A week ago 5% was the spot rate for 60- 
day bills and 4 15-16% for 90-day bills, and bills to 
arriv 1-16% below these figures. In Paris the open 
market rate remained unchanged for the week at 
334%, both for spot bills and those to arrive. In 
Berlin, after some hesitation during the early days 
of the week, the spot quotation suddenly advanced 
and closed 14% higher at 554%, while therate to arrive 
also'closed 144% higher at 534%. Amsterdam still 
remains unchanged at 37% and Brussels was quoted 
last evening at a range of 454@474%, comparing with 
a single rate of 454% a week ago. At Vienna the 
open market remains at 534%. ‘The official Bank 
rates at the leading foreign centres are: London, 5%; 
Paris, 4%; Berlin, 6%; Vienna, 6%; Brussels, 5%; 
Amsterdam, 4%; Bombay, 5%, and Bengal, 6%. 

The Bank of England statement this week re- 
vealed a fairly strong position. The gold coin and 
bullion holdings registered an increase of £837,995. 
The total reserve showed an improvement of £861,- 
000 and the proportion of reserve to liabilities is now 
50.67%, against 49.95% last week and 51.04% at the 
corresponding date last year. Public deposits were 
further increased £1,119,000, while ordinary deposits 





were reduced £178,000. The bullion holdings now 
amount to £37 ,465,154, comparing with £36,869,215 
one year ago and £35,591,024 in 1910. The reserve 
amounts to £27,637,000 and compares with £26,- 
817,810 in 1911 and £25,888,054 in 1910. The loans 
during the week increased £105,000 and now stand 
about £2, 00,000 in excess of last year’s figures, 
amounting to 431,671,000, comparing with £28,- 
978,562 in 1911 and £27,510,260 in 1910. Our 
specia! correspondent furnishes the following details 
of the gold movem nt into and out of he Bank for 
the Bank week: Imports, £2,589,000 (of which 
£1,876,000 from India, £!8,009 from Ecuador and 
£695,000 b.-ught in the open market); exports, 
£2,350,000 (of which £500,000 to Egypt and £1,- 
630,000 ear-marked Indian paper curre-cy and 
£250,000 Indian gold standard) and receipts of 
£599,000 net from the interior of Great Britain. 





The gold holdings of the Bank of France were in- 
creased this week 1,541,000 franes and the silver 
holdings 1,229,000 frances. Notes in circulation 
showed a contraction of 53,175,000 franes, general 
deposits were reduced 18,725,000 francs; discounts 
also showed a contraction of 74,250,000 franes and 
advances of 5,025,000 franes. ‘Treasury deposits 
increased 31,700,000 francs. The week’s changes 
make the Bank’s stock of gold 3,222,785,000 frances, 
comparing with 3,213,575,000 franes one year ago 
and 3,296,950,000 franesin 1910. The stock of silver 
is about 55,000,000 franes be ow that of a year ago, 
amounting to 751,277 ,000 frances, against 806,750,000 
francs in 1911 and 835,025,000 francs in 1910. 
Meanwhile liabilities are considerably in excess of - 
last year. The outstanding circulation is 5,667 ,125,- 
000 francs, against 5,240,009,835 franes in 1911 and 
5,167,108,975 frances in 1910. Discounts aggregate 
1,571,404,000 francs and compare with 1,389,426,- 
854 franes in 1911 and 1,107,763,574 frances in 1910. 





The Imperial Bank of Germany in its weekly 
statement published on Monday showed an increase 
in gold on hand of 5,913,000 marks and in gold and 
silver combined of 18,810,000 marks. The state- 
ment bears out, however, the remark that we quoted 
last week of President Havenstein advocating the 
advance in the Bank rate, namely that it was neces- 
sary for the German money market to continue to 
practice self-restraint. While there had unquestion- 
ably been improvement in the Berlin banks, the prog- 
ress, he said, had not been as rapid as could be 
wished. So far as the Reichsbank itself is con- 
cerned, this week’s statement shows larger holdings 
of the two metals than either one year or two years 
ago, but the obligations are also higher. Thus, 
while the circulation by this week’s statement 
showed a reduction of 49,541,000 marks, the amount 
still outstanding is 1,865,042,000 marks, comparing 
with 1,730,060,000 marks in 1911 and 1,591,160,000 
marks in 1910. The loan item, according to the pres- 
ent statement ,shows an expansion of 1,715,000 marks, 
while discounts were reduced 1,190,000 marks. 
The total of the loans and discounts outstanding 
is at the present time 1,483,105,000 marks, which 
is an increase of 245,000,000 marks from the corre- 
sponding figures of a year ago and compares with 
1,148,920,000 marks in 1910. The Bank’s deposits 
during the week increased 6,872,000 marks. 

Mail advices bring the bi-monthly returns of the 
eight big joint-stock banks of Berlin, which, however, 
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only cover the two months’ period ending Aug. 31. 
but are the latest data available. They certainly 
do not show improvement in the Berlin position. 
Indeed, they indicate further depreciation in strength. 
Comparing their quick assets (cash and balances with 
other banks, discounts, contangoes and loans in 
collateral securities held, and advances upon mer- 
chandise) with their current liabilities, it is found 
that the latter were covered by the former to the 
extent of only 64.84% at the end of August, compar- 
ing with 65.10% at the end of June and 67.48% at 
the end of December. On only one previous date 
since the publication of such returns, begun in 1908— 
namely October 1911, when the withdrawals of for- 
eign credits had greatly depressed the banking posi- 
tion in Germany—was a worse showing registered. 
At that date the figure in question dropped to 63.92%. 
The unsatisfactory result at the end of August was 
due to the decline in the position of one of the banks, 
the other concerns having improved their position 
since June 30. Nevertheless the returns do show 
some effect of the endeavors of the banks to re- 
trench credits. Outstanding credits were only 
slightly expanded during the two months. while 
acceptances were further reduced by about 40,000,- 
000 marks. 





The news of the resumption of gold importations 
caused a somewhat easier tone to the local money 
market, though thus far, it must be conceded, the 
ease is in sentiment rather than in substantial re- 
ductions in quotations. The highest rate for call 
money this week has been 6%, which compares with 
614% last week, 7% the week preceding and 9% 
the week before that. There is a disposition among 
lenders to discriminate somewhat against industrial 
collateral, on the theory that the industrials are likely 
to be most affected in the event of unsettlement in 
the market for securities resulting from the uncer- 
tainty in business that is usually coincident with 
tariff legislation. The announcement by the Presi- 
dent-elect that he will call an extra session of Con- 
gress not later than April 15 to take up the tariff 
question has of course brought the entire question 
into immediate prominence, and this is responsible 
for indications of a waiting attitude that has devel- 
oped in financial no less than in mercantile and in- 
dustrial circles. Should this attitude take the form 
of a definite slowing down of business, there will not 
unnaturally be a corresponding curtailment in the 
demand for banking accommodation; but even in 
that event it is evident there is not likely to be any 
distinct pressure of funds when the foreign monetary 
situation is taken into consideration. 

Notwithstanding the Balkan war trade in England 
continues at record proportions. The same remark 
holds good as regards Germany, France and Russia. 
The European demand for funds may, therefore, be 
expected to keep active, regardless of the large vol- 
ume of capital that will be necessary to repair the 
waste of war. Bulgaria is already reported to be 
borrowing on short-term notes in Paris—on a 5% 
basis—and the other Balkan States, as well as Tur- 
key, will of necessity come into the market as ex- 
tensive borrowers as soon as peace shall become an es- 
tablished fact. On this account there is quite likely 
to be resistance to any important amount of gold 
being exported to this country from Europe, although 
the activity in our exports of foodstuffs and cotton, 
and possibly the continued heavy outward movement 
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of manufactured goods, will accumulate a large in- 
ternational balance in our favor. This will also be 
aided by the possible curtailment of merchandise 
imports, such as is usually the result of prospects of 
an early and substantial reduction in the rates of 
customs duties. 

Neither importing merchants nor manufacturers 
are likely to stock up with foreign merchandise that 
may have to compete, if it does not promptly enter 
into consumption, with similar merchandise brought 
into the country under more favorable conditions. 
A rather significant indication of the local money 
ituation is contained in the sale of $40,000,000 note 
fi 9944 by the New York New Haven & Hartford. 
Railway. These notes mature in one year and pay! 
5%. They were, of course, promptly recognized ¢ 
an excellent investment and were immediately afid 
argely oversubscribed. The s gnificance of the in- 
cident, however, is that of the total amount $30,- 
000,000 will be required to take up 4% one-year 
notes that mature next January. Counting the 4% 
discount at which the bankers have sold the new issue 
and adding the bankers’ commission, it is evident 
th t the road is paying fully 6% for he money. This, 
of course, it may be argued, represents a belief or 
hope that conditions in the investment situation 
will change in the course of a year to an extent that 
will permit refunding of the new issue into long-term 
bonds. But it is also evident that the important 
financial interests associated with the road do not 
consider the present moment propitious for offering 
a long-term bond issue. Counting the $30,000,000 
New Haven notes that mature in January, there are 
more than $200,000,000 in short-term obligations 
to be provided for during the first half of 1913. The 
original intention when these notes were issued was 
to fund them into long-term bonds; but if the action 
by the New Haven directors can be regarded a suf- 
ficient index, it is evident that the more general 
policy in respect to the short-term notes will be to 
take them up with new issues of short-term obliga- 
tions. 

Referring to money rates in detail, the week’s 
range for call money has been 4@6%. On Monday 
the lowest and highest figures, respectively, were 
514 and 54%, with 534% the ruling quotation; on 
Tuesday 6% was the maximum and 4% the minimum, 
with 534% the renewal basis; Wednesday’s range was 
514@6%, while Stock Exchange loans were again 
renewed at 534%; on Thursday 6% was the highest, 
514% the lowest and 534% remained the ruling figure; 
on Friday the extremes were 5°4@6%, with renewals 
at 534%. Time money closed fractionally easier for 
the more distant maturities. Final quotations were 
6% for sixty days, 534% for ninety days, 544% for 
four months, 5144@5%% for five months, 514% for 
six months and 5@514% for longer maturities. Mer- 
cantile paper is not being pressed for sale. Sixty and 
ninety-day endorsed notes are in light supply and the 
nominal quotation remains at 544%. Choice four to 
six months’ single names are still quoted at 534@6%, 
while names not so well known require 64%. 











Sterling exchange has continued in active supply in 
all f rms of produce and commercial bills, and rates 
have been under pressure, demand reaching as low as 
4 8470 on Wednesday, which compares with 4 85@ 
4 8510 at. the close of last week. On Thursday, not- 
withstanding the announcement of an engagement of 
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on the Cunard steamer Carmania to-day, there was 
a recovery of 10 points in quotations and the market 
yesterday continued steady, though Wednesday’s 
engagement of gold in London was increased to 
$1,250,000 and cabled reports stated that $1,250,000 
had in addition been engaged in Germany for Amer- 
ica. The cabled report could not be confirmed in the 
local market last evening. 

As is usual with initial engagements of gold move- 
ments, the current ones are described as “special’’ 
in sterling exchange circles. There is some un- 
certainty whether American bankers will bid at 
Monday’s London auction of Cape gold. At 
last Monday’s offering of £700,000, £150,000 
was obtained for India and the remainder went to 
the Bank of England at the Mint price of 77s. 9d. 
The $1,250,000 to be imported is consigned 
to the Guaranty Trust Co., in this city. London 
cable advices state that the buyers refused additional 
gold when it was offered, and it is believed in Lon- 
don that the sale, to quote a London dispatch, 
“which is hardly profitable at the present rate of 
exchange, is a covering transaction. | Bullion brokers 
here [in London] do not anticipate strong American 
competition for next Monday’s offerings unless ex- 
change weakens further.” The London ‘Times’’ 
in its financial article yesterday declared that “‘in 
some quarters this demand for bars for dispatch 
across the Atlantic is taken as a sign that the Bank of 
England will be applied to for gold coin before long. 
But in other quarters it is thought that the demand 
will prove to be of small dimensions and will be con- 
fined to bars.”” The arbitrage transactions between 
New York and London Stock Exchanges this week 
have been light, but there has been some additional 
selling reported of American securities on direct cable 
orders. There have also been necessary remittances 
against a considerable block of New York City 
revenue notes that have been returned to this 
market. The present high rates for dis- 
counts in London are discouraging the drawing 
of long finance bills at the moment as, with commis- 
sions, the money would cost about 6% and would 
still leave drawers short of exchange at the low figure 
of about 4 8434 for three months hence, so that a 
probability of loss in the exchange transaction 
proper is present. Exports of merchandise from this 
country continue at high-water mark, the October 
returns showing the value of the month’s outward 
movement to have been $254,696,985, comparing 
with $210,465,516 in October of last year and 
$228 602,683 in the former high-record month— 
December 1910. Imports, however, are also es- 
tablishing high records each month, the October fig- 
ures showing a value of $177,995,830, against 
$132,605 ,751 in October of last year and $162 ,571,159 
in the former high-record month of April 1912. For 
the ten months of the calendar year the excess of 
exports over imports was $359,727 ,697, which, how- 
ever, compares with an excess of $400 343,914 in the 
corresponding months of 1911. The probabilities 
are that with the active shipments of grain and cotton 
that promise to be features of the next few months, 
our exports will continue to be fairly well maintained, 
though there is a disposition in foreign exchange 
circles to expect somewhat of a slowing down of im- 
portations because of the uncertainty incidental to 
tariff legislation that is so definitely in sight. 

Compared with Friday of last week, sterling 
exchange on Saturday was unchanged for demand 











and sixty days, which were again quoted at 4 85@ 
48510 and 4 8065@4 8075, respectively; cable 
transfers advanced to 4 8555@4 8565. On Monday 
rates ruled steady on a slightly higher level, with the 
close at 4 8505@4 8510 for demand, 4 8560@4 8570 
for cable transfers and 4 8070@4 8080 for sixty 
days. Sterling quotations suffered a severe break 
on Tuesday, demand touching a new low level for 
the current movement, due in some measure to heavy 
offerings of commercial bills and easier discounts at 
London; before the close the undertone became 
firmer and the final range was 4 8490@4 85 for 
demand, 4 8535@4 8545 for cab‘e transfers and 
4 8055@4 8065 for sixty.days. There was a further 
decline on Wednesday, when demand and cable 
transfers went as low as 4 8470 and 4 8520 at one 
time; later, however, there was a partial rally on 
covering of shorts and firmer discounts abroad, 
although the close was considerably below yesterday’s 
figures, at 4 8045@4 8055 for sixty days, 4 8475@ 
4 8485 for demand and 4 8525@4 8535 for cable 
transfers. On Thursday the market was dull but 
firmer, demand advancing to 4 8480@4 8490, cable 
transfers to 4 8530@4 8540 and sixty days to 
4 8055@4 8065. On Friday the market continued 
firm at a general advance of 10 points. Closing 
quotations were 4 8065@4 8075 for sixty days, 
4 8490@4 85 for demand and 4 8540@4 8550 for 
cable transfers. Commercial on banks closed at 
4 7834@4 80°2 and documents for payment at 
4 8014@4 81. Cotton for payment ranged from 4 80 
@4 804; grain for payment from 4 8034@4 81. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $1,835,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 22. 
Their receipts from the interior have aggregated 
$11,039,000, while the shipments have reached 
$9,204,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $2,900,000 the combined 
result of the flow of money into and out ofthe 
New York banks for the week appears to have been a 
loss of $1,065,000, as follows: 





Week ending Nov. 22 1912. | Net Change in 


Bank Holdings. 


Out of 


| 
Into 
| Banks. 


Banks. 











Banks’ interior movement _______- $11,039,000} $9,204,000 Gain $1,835,000 
Sub-Treasury operations _________-_ 25,200,000) 28,100,000; Loss 2,900,000 
| RPE NS ae a oT ee $36,239,000 $37,304,000. Loss $1,065,000 





The following table indicates the amount of bullion 
in the principal European banks. 





| 


Nov. 21 1912. 
Banks of | 


Nov. 23 1911. 





Gold. Silver. Total. Gold. Total. 


Silver. 

, | 

fee Oa 36,869,215 
32,243,300. 160,786,700 
14,460,950 55,435,250 








£ £ 

.....--- 37,465,154 36,869,215 
30,050,760 158,962,000 128,543,400 
15,350,000 56,535,150 40,974,300 
6,459,000 163,977,000 142,072,000, 6,044,000 148,116,000 
10,829,000 62,885,000 53,726,000 11,580,000, 65,306,000 
29,446,000 46,803,000 16,697,000 30,207,000, 46,904,000 
3,500,000 46,060,000, 40,652,000 3,569,000, 44,221,000 

554,900 14,507,900, 11,530,000, 1,142,300 12,672,300 
3,743,600, 11,229,000, 6,679,333) 3,339,667) 10,019,000 


£ 
England__| 37,465,154 
France -___/128,911,24C€ 
Germany... 41,185,150 
Russia a__|157,518,000 
Aus.-Hunb 52,056,000 
Spain ____| 17,357,000 
Italy d___| 42,560,000 
Netherl.ds| 13,953,000) 
Nat.Belgd, 7,486,000 








Sweden __| 5,510,000, -._._--- 5,510,000 4,735,000, -...-._- 735,000 
Switzeri’d.| 7,083,000, _______- 7,083,000, 6,452,000, _______- | 6,452,000 
Norway --| 2,225,000, -...---- 2,225,000, 2,234,000 2,234,000 


-——— — — = 





Tot. week .'513,309,544 99,932,660 613,242,204 491,164,248 102,586,217 593,750,465 
Prev. week 511,597,926, 99,871 833 611 1469, 759 487,794,789 101 592,560 589,387,349 
| ; 





a The total of gold in the Bank of Russia includes the balance held abroad 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-seventh of the total in each year. 


y The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzen. The reduction of the former currency to sterling 
Pounds was by considering the Guiden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 


d The division between gold and silver given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain ; it is not claimed to be accurate, as the banks make no distinctionin the 
weekly returns, merely reporting the total geld and silver, but we believe ..< 
division we make is a close approximution 
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PROBABLE ENDING OF THE BALKAN WAR. 

With the Turkish army fought to the point of vir- 
tual exhaustion, and with the victory of the allied 
Balkan armies incontestable, terms for an armistice 
were proposed by Bulgaria on Wednesday and re- 
jected the following day by Turkey. But this was 
assumed in all the cables to be merely preliminary to 
revision of the terms of truce, which, when ac- 
cepted by both parties, would lead the way to dis- 
cussion of the larger terms of peace. In the Russo- 
Turkish war of thirty-five years ago a similar armis- 
tice was arranged under closely parallel circumstances, 
yet the Russian troops continued their advance on 
Constantinople during the armistice, and their cap- 
ture of the city was probably only averted by the 
entry of the British fleet into the Sea of Marmora. 
But the upshot was the virtually complete cessation 
of hostilities, shortly followed by the international 
Congress of the Powers at Berlin, where the final 
terms of peace and of territorial partition were ar- 
ranged. 

If this week’s negotiations similarly mark the end 
of the fighting in the field, they have brought to a 
finish what amounts to a thirty days’ war. Al- 
though Montenegro invaded Turkey as early as 
Oct. 8, and the Balkan States sent their defiant 
identical note to Turkey on Oct. 13, the actual de- 
claration of war by Turkey occurred on Oct. 17, the 
Bulgarian-Greek declaration of war on Oct. 18 and 
the invasion of the Turkish frontier by the Bulgarian, 
Greek and Servian armies on the 19th of the month. 

This is a conflict of exceptional briefness. It has 
few parallels in recent history, outside of the Greco- 
Turkish War of 1897, which also lasted only a single 
month; and, in fact, that episode hardly provides a 
parallel, since the Greeks were routed and finally 
defeated in a single engagement, the first of the 
campaign. One interesting aspect of the present 
Balkan conflict, therefore, is the sidelight which it 
throws on the theory prevalent among European 
military critics, a dozen years ago, to the effect that 
all great Kuropean wars of the future would be short. 
Such contests would, so these critics argued, be 
ended speedily through the destruction of a hostile 
army or the capture of a hostile capital. The wars 
which actually followed those predictions did not 
seem to confirm the theory. General Buller, em- 
barking for the Boer War in October, 1899, promised 
the Prince of Wales to ‘‘take his Christmas dinner in 
Pretoria,’ yet the war actually lasted two and a half 
vears. General Kuropatkin gave very similar as- 
surances to the Russian Czar in the spring of 1904, 
when he departed for Manchuria; yet the war against 
Japan was not ended until the middle of 1905. 

These facts may partly explain why markets and 
correspondents, a month ago, were so generally pre- 
dicting a long war in the Balkans, with the possible 
necessity for the belligerent troops to go into winter 
quarters. Such expectation was largely responsible 
for the panicky feeling on the European stock ex- 
changes and for the tightening of the European 
money markets in the middle of October. But the 
actual course of events in the present war revives 
the older theory. If this war, with the enormous 
number of combatants engaged, is completed within 
thirty days of its actual outbreak, and with a series 
of engagements of the first importance during the in- 
tervening period, what might not be the conceivable 
story In a similar campaign between two of the first- 





| class Continental Powers, with the good roads and 


the abundant railway communications which con- 
nect the Central European States? 

This consideration has an important bearing on 
the general question of the relation of such a war to 
financial markets; for the expense of the war itself 
and the burden of the heavy war loans on the mar- 
kets are the main questions at issue in finance. How 
great might be the importance of the question be- 
tween a long war and a short one, were the larger 
Powers involved, is shown by the estimate of the 
well-known French critic, M. Jules Roche, in 1904, 
that the cost of war to any two first-class Euro- 
pean governments, during the first two months of 
conflict, could not well be placed below $6,000,000 
per day. 

On the other hand, there have been certain cir- 
cumstances peculiar to this war. The thorough or- 
ganization shown by the armies of the Balkan States, 
and the exactness of the plan of campaign with which 
the Bulgarian General Staff was ready, were unex- 
pected incidents. They would undoubtedly be du- 
plicated in any larger European war; but what might 
not be similarly duplicated is the demoralized condi- 
tion which has shown itself in the Turkish War Of- 
fice and in the organization of its army. Turkey was 
already at war with Italy, and for obvious reasons 
had concluded that its army could not be involved 
on any considerable scale. The revolution at Con- 
stantinople several years ago had apparently caused 
much administrative confusion, and although the 
war party was itself in power, thorough army organ- 
ization seems to have been neglected. Perhaps this 
neglect was actually encouraged when Bosnia and 
Herzegovina were allowed to pass into Austria’s 
hands virtually without protest. 

At all events, it is plainly true that no coherent 
plan of campaign was drawn up by the Turkish War 
Office, even of the defensive sort. This, to be sure, 
may not have been possible. The Turkish army was 
scattered when the war broke out; Turkey was at- 
tacked on all sides at once. But quite aside from 
that, such evidence as has come to hand has shown 
wholly defective discipline and inadequate prepara- 
tion. All the dispatches report failure of the com- 
mander to keep in touch with his different divisions. 
There was no adequate field telephone or telegraph, 
no competent staff, and even the line of battle seems 
to have been made up in considerable degree of con- 
scripts hastily drawn from mixed races, whose loyalty 
to the Turkish cause was problematical. 

It must also be remembered that, while the Bal- 
kan armies invaded a nominally hostile territory, 
they were really marching through friendly communi- 
ties, more allied to them in race than to the Turks— 
a most important consideration in matters of infor- 
mation, subsistence and unimpeded progress. And, 
last of all, the formidable outbreak of cholera among 
the troops of both armies, but with particular seri- 
ousness in the case of Turkey, may easily be a con- 
sideration which the armies of first-class European 
Powers, with their thorough study of sanitary ar- 
rangements, would entirely escape.: It cannot be 
taken with entire assurance, therefore, that this Bal- 
kan war is to be in nature and character a prece- 
dent for such larger conflicts as conceivably may fol- 
low. 

It seems safe to assume that the eventual terms of 
peace will cover such surrender of territory by Tur- 
key as will practically confine that Government’s 


Nov. 23 1912.] 


—_———————— 


THE CdRONICLE 


1361 





ree ++ 





European suzerainty to the City of Constantinople. 


The allies have not demanded cession of that city, 
though even that question is regarded as problemati- 
cal by some European critics. The demands to be 
severally made by Bulgaria, Servia and Greece for 
additional territory must have been agreed on be- 
tween those governments in advance. Hence, there 
has been no talk of conflicting claims by the allies, 
although each has singular historical warrant for 
claims which would supersede those of its associates. 
Greece, for instance, might, on a strict historical 
basis, claim to be the heir of Constantinople, where 
the Eastern Byzantine Empire, a powerful Greek 
institution, flourished for so many centuries. In the 
territory now under dispute there are large districts 
over which, in centuries past, the Bulgarian and 
Servian governments have alternately exercised 
sovereignty. As to the theories of a Balkan empire, 
formed through an alliance of the belligerent Balkan 
States, this may as yet be pronounced very re- 
mote. 

It is the attitude of the neutral Powers which re- 
mains to be settled, and which will perhaps not be 
finally settled until after an international conference. 
Events have made it plain that the general position 
of the European States has been dictated by the at- 
titude of England, France and Germany, with the 
co-operation of Russia—whose foreign ministers in 
fact began the negotiations between the neutral 
Powers. This must be stated as a most creditable 
episode in Russia’s history, for Russia, of all the neu- 
tral Powers, had most at stake in the territorial 
settlement of the war, and the Russian people are 
known to have been restless over the peaceful atti- 
tude of their Government. As matters have devel- 
oped, Austria has been the sticking point. With its 
territory touching on that of the Balkan States, it 
opposed in vigorous terms the demand of Servia for 
cession of a port on the Adriatic, which would alter 
its status, from that of a country bottled up with ac- 
cess to the sea only through Austrian territory, to 
a country with at least the organization of a maritime 
power. 

This Servian desire for a seaport, in the very terri- 
tory which has so long been the centre of Austria’s 
own intrigues, has been the disturbing factor. The 
dispute was responsible for the mobilizing of the 
Austrian troops and the advancing of them to the 
frontier, the news of which has repeatedly upset the 
financial markets, even in the period of recovery. It 
seems hardly wise, however, to give very much signifi- 
cance to this part of the episode. One remembers 1896 
when England, as a reply to the Kaiser’s telegram to 
Kruger, suddenly mobilized its flying squadron— 
not because it meant to fight but because it was de- 
termined to avert trouble, and thought the surest 
way to attain that end was to show its fighting power. 
It must be remembered that for Austria to fight, in 
the present condition of its own provinces and races, 
with the empire held together almost by a thread, 
would be a most hazardous undertaking; while as for 
Servia, that country clearly has no credit on the 
money markets to use for further warfare. When 
it is also considered that Servia, in these negotia- 
tions, 1s probably backed by the allies, and that 
Austria must have been discouraged in any actual 
belligerent purposes by the other larger Powers (in- 
cluding at least one Power in the Triple Alliance), 
it is a natural conclusion that compromise of this 
stubborn difficulty is altogether probable. 








TT 


As to what is to be the longer outcome of this pe- 
culiar readjustment of European Turkey, that will 
undoubtedly be left in large degree to the conference 
of the Powers, which presumably will follow formal 
termination of the war. These later negotiations 
may conceivably place the Balkan question on the 
basis where it will cease to trouble Europe’s rest, as 
it has done for fully two generations past. On the 
other hand, the outcome might leave the Balkan 
problem even more troublesome, through the in- 
trigues and jealousies of the smaller Powers, whose 
interests might readily conflict at a time when their 
common interest in attacking Turkey had been re- 
moved through the fall of the Turkish Empire, and 
when new questions of trade relations and terri- 
torial administration had arisen. To avoid such 
a result will be a problem of large statesmanship. 
Whether the problem as a whole can be finally and 
satisfactorily solved so long as the Turks remain on 
European territory is a question that cannot be 
abswered save in the longer progress of events. 








RECENT CONSTITUTION-MAKING AS 
ILLUSTRATED IN OHIO. 

In the current number of the ‘‘North American 
Review’’ Mr. Daniel J. Ryan, twice a member of the 
General Assembly in Ohio and in 1889-91 its Secre- 
tary of State, writes a brief sketch of the processes 
and influences which have produced the lately- 
adopted sweeping changes in the Ohio constitution. 
The constitution of 1851 required submission to the 
people every twenty years of the question of holding 
a constitutional convention. In 1871 the people 
authorized a convention, but rejected its work; 
in 1891 the proposition to hold a convention ob- 
tained not quite one-eigth of the total vote cast at 
the election; from 1851 to 1911, although separate 
amendments have been brought up and 39 have 
been submitted to the people, only 10 of them have 
been ratified. Mr. Ryan cites these facts to show 
that “in the past there has been a marked con- 
servatism on the part of the people of Ohio in regard 
to changes in their constitution.” 

The question of a convention having now come 
up again in regular course, both political parties 
inserted in their ballot the words ‘‘constitutional 
convention—yes.’’ An alternative form, ‘“‘con- 
stitutional convention—yes or no,’’ was put on the 
ballot in a separate column, ‘“‘but was generally 
disregarded.”’ This vote (evidently the first of the 
two above) “expressed by a single line buried in 
the middle of a ballot two feet long, was not observed 
or read by one voter in five; the result was that every 
Democrat and Republican that cast a straight 
ballot voted for a convention.’’ So Mr. Ryan says, 
and “thus was obtained for the convention 693 ,263 
votes in a total of 932,262.’ He adds that during 
the election campaign not a newspaper discussed 
the subject and the orators on both sides were silent 
about it. “In truth, it was practically unknown 
to the large mass of the people; there was no public 
sentiment for a new constitution.’”’ Mr. Ryan 
notes one exception: the Socialistic, the trades-union, 
the single-tax and the most radical opinion was 
hot for the convention and deemed it opportune; 
yet, he declares, ‘so far as the calling of the con- 
vention is concerned, the result was a forced vote 
and practically a fraud on the majority of the people 
of Ohio.” As proof of the slip-shod and semi- 
fraudulent character of the whole proceeding, he 
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says that less than 25 per cent of the voters in Ohio | 


took any part in the election of delegates to the 
convention, ‘‘and not a single delegate received a 
majority of the electors of the county from which he 
was elected.” To this may be added the remark 
that the vote at the special election which ratified 
the convention’s work was similarly fragmentary. 

The forty and more propositions presented by the 
convention and nearly all ratified on September 3 
were summarized on page 187 of the “Chronicle” of 
July 20 and editorially considered in ‘‘Chronicle” of 
September 7. It is not worth while now to speak of 
them particularly or to note Mr. Ryan’s severe com- 
ments upon them. He selects as their climax of bad- 
ness, the same onewe selected: the provision that “‘laws 
may be passed fixing and regulating the hours of 
labor, establishing a minimum wage, and providing 
for the comfort, health, safety and general welfare 
of ail employees; and no other provisions of the con- 
stitution shall impair or limit this power.’’ Upon 
such a provision as this any comment would be 
wasted; it carries its own condemnation with it. 

Mr. Ryan is evidently opposed to the single-tax. 
and to the advocates of that he largely ascribes 
the convention and its strange work. The ac- 
knowledged leader of that movement, he says, was 
the leading spirit in the convention, and to win 
support for ‘‘direct legislation’’ he sacrificed his pet 
measure by providing that initiative and referendum 
shall not be used to pass any law authorizing levy 
of such a tax. But this exception was apparent 
only, for the initiative for constitution-amending 
could at any time be used to change this. In proof 
Mr. Ryan quotes two expressions from advocates 
of single-tax, thus: 

“The new constitution of Ohio can be amended by 
initiative to strike out the inhibition: as soon as 
public opinion is behind the single-tax, all that will 


be needed is ten per cent of the voters to petition 
for such an amendment. 


‘We single-taxers are satisfied, because we can 
soon get rid of the inhibition when the powers of 
initiative and referendum are established.”’ 


It is no more plain now than it was at any past 
date that the people are supreme. We have had this 
dinged at us all through the campaign, as if it were a 
new discovery or had been disputed; but it has always 
been so. No outside power can deliver or shield the 
people from rashness, folly or injustice; they must 
choose their own course and take the responsibility 
with the power of choice. Oregon has probably 
followed Ohio in wild tinkering, and other States had 
preceded those. Constitutions are the lowest foun- 
dations of a political structure, and therefore ought 
to be laid or changed with the utmost slowness and 
deliberation, awaiting the effects of one change 
before venturing others. 

Inflamed by demagogic orators and writers, whose 
tone is always that possession of property implies 
wrong-doing, the people have been tearing at con- 
stitutional foundations in the name of “social 
justice”. The remedy is violentjand will pretty 
surely distress even those who have seized it eagerly, 
but we must give it time. Meanwhile, it behooves 
us all to stop loud talking and return to quiet think- 
ing. Mr. Ryan offers a contribution to such think- 
ing when he admits indolence and indifference in 
the Ohio electorate, but adds: 


“The neglect is partly chargeable to the fact that 
our farmers, manufacturers, business men and 








property-owners are busier and more prosperous 
than they have ever been in the history of the State. 
This condition is not conducive to attention to public 
affairs. Admittedly, this is a poor excuse, but it is 
the best that can be given, and the apathy referred 
to is not confined to the State of Ohio. The business- 
attending element will learn, later, that the most 
important part of their private affairs is to take part 
in the public business. They will discover that the 
necessities of business are not limited to creating and 


directing property, but include the preservation of 
its ownership.”’ 








THE PROBLEM OF THE PIERS. 


The problem of berths to fit long ships has been 
once more brought forward by Secretary Stimson’s 
announcement of refusal to accept the reeommenda- 
tion of the Board of Engineers and authorize a 
temporary extension of several Hoboken piers. 
Applications for permanent extensions, he says, have 
been denied by four War Secretaries before himself. 
Further narrowing of the fairway of the river he 
deems too important to be decided except by a full 
and fair decision ‘“‘which will have the responsi- 
bility of finality.’’ Such consideration is now being 
given by the Harbor Line Board and by the commis- 
sions appointed by New York and New Jersey. 
Any further encroachments, even if designated as 
temporary, “cannot but tend to foreclose such a 
fair and impartial decision.’’ 

Reducing this complicated subject to its funda- 
mental propositions, we have to recognize that while 
the 1,000-foot ship is not yet built, she is not far 
distant, and while any greater length does not seem 
likely, it is not impossible. We must have the 
1,000-foot ship; she cannot protrude beyond the pier; 
the pier to fit her must be provided, and New York 
cannot afford to bid her go elsewhere for it. Fora 
permanent provision, the pier must go farther into 
the river where it now is; or must move up the Hud- 
son or to some other portion of the harbor; or the 
ships must lie alongside instead of at right angles 
with the shore, an arrangement which immediately 
reduces the water line; or the needed length must be 
had by cutting in-shore. It is said that South 
Brooklyn has room enough, and even has piers long 
enough; but obviously this does not cover all condi- 
tions of the case. Before each of these expedients 
for permanency there are difficulties. As to further 
narrowing of the stream, it was said long ago that 
the 100 feet temporarily granted in 1911 left more 
width than in either the Mersey at Liverpool, the 
Thames through London, the Scheldt through Ant- 
werp or the Maasthrough Rotterdam. Further, it 
is plain that the sole benefit of any fairway at all is 
to have it used by ships; that some reduction of 
traffic through the Hudson has already been pro- 
duced by tunnels and is likely to increase; and that 
it is a sore waste to spend millions on the harbor 
channel with the result of practically “‘making the 
neck bigger than the bottle.”’ 

It happens that the temporary permit granted to 
the International Mercantile Marine Co. in March of 
1911 will expire at about the date of the expected 
arrival of the Imperator, thus far the largest vessel. 
Secretary Stimson has gone to the Isthmus, after 
having declared his unfavorable decision final and 
having turned the problem over to the city. It is 
true, as the Secretary says, that past encroachments 
on the river (if they should be called such) have been 
created by exigencies caused: by successive growth 
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in the size of vessels, and there is also much truth in 
the following remarks by him: 


“Instead of meeting this continuous growth by 
the intelligent adoption of an elastic system of harbor 
terminals which will accommodate such growth, the 
city of New York has throughout the past permitted 
its piers to be built further and further out into the 
river, in such manner as to make further and further 
encroachments upon the navigable water. It seems 
to me that the limit of such encroachments has been 
reached and that the city of New York must de- 
liberately set itself to the adoption of a system of 
harbor terminals which will be sufficient for the 
future.” 


That is, this city has not been wise, far-seeing, 
prompt and provident in relation to its piers and 
water-front. There is no public matter as to which 
it has been, for its governing has long been very far 
from ideal. But the vast difficulties of reaching a 
genuine solution are enhanced by the doubled juris- 
diction along the lower Hudson. ‘‘We must get a 
gait on us,’’ says Mayor Gaynor. But we must be 
sure we are right before going ahead. The “‘gait’’ 
appears to have been already taken in respect to 
realization of the serious importance of the subject. 

What seems to be one of the best plans suggested 
is the one favored by Commissioner Tomkins, 
Mayor Gaynor, the State Harbor Commission and 
the Board of Estimate, namely making eight long 
piers by cutting in-shore between West 44th and West 
56th streets. Here is an almost desolate strip of 
water-front, beginning just above the West Shore 
Railway ferries, on which there are neither any im- 
portant interests or any very useful docks. The in- 
cutting would extend across Twelfth Ave., which 
at that point is not much more than a line on the map, 
and into the blocks east of that, incidentally clipping 
a piece from the end of a neighborhood park which 
occupies one block; and although there will be pro- 
tests by a few parties whose conveniences may be 
disturbed, no public step can ever be taken without 
some individual objections. As for the later sug- 
gestion of longitudinal piers between 72d and 108th 
streets, it is plainly undesirable to go farther up- 
stream than necessary, and it ought to be enough 
for disposal of this plan to say that during the entire 
length of this strip the water is cut off from access by 
Riverside Park and Riverside Drive and a necessity 
which required sacrifice of those would be desperate 
indeed. The whole subject, however, now stands 
over for further hearing on Wednesday next. 








ATLANTIC COAST LINE RAILROAD AND 
GROWTH IN OPERATING COST. 

The Atlantic Coast Line Railroad shows uninter- 
rupted development of its traffic and revenues, and 
a larger total of gross is reported with each succeeding 
year, in good times and bad times alike. Owing, 
however, to the growth of operating cost, the increas- 
ing traffic and revenue are yielding no addition to 
net. That is a feature common of course to all the 
railroads of the country, but it finds striking exem- 
plification in the results for the Atlantic Coast Line 
property. In the year under review (covering the 
12 months ending June 30 1912) gross earnings in- 
creased $1,841,108, but this. was attended by an 
augmentation in expenses and taxes of $2,213,191, 
and consequently there was a loss in net of $372,083. 
In the previous fiscal year the result was the same. 
Then there was an increase of $1,812,181 in gross 








earnings, but an increase of $1,904,669 in expense® 
and taxes, thus leaving a loss in net of $92,488. Put 
in another way, in the last two years gross earnings 
have risen from $29,810,267 to $33,463,557, but net 
earnings, after the deduction of expenses and taxes, 
have fallen from $9,987,150 to $9,522,579. 

The late year’s further gain in traffic and gross 
revenues occurred notwithstanding conditions were 
not altogether favorable. The road had an advan- 
tage in a larger agricultural tonnage, particularly 
in the case of cotton, where the 1911 crop was of un- 
exampled dimensions, but many other items of ton- 
nage fell below the amounts of the year preceding; 
the tonnage in forest products, for example, was re- 
duced 148,006 tons. But the system enjoys a diversi- 
fied traffic, and with the help of the larger agricul- 
tural tonnage was able to increase the total of its 
freight traffic from 11,688,577 tons in 1911 to 11,- 
885,030 tons in 1912. Then, also, the passenger 
traffic is being developed in an encouraging way, as is 
illustrated by the fact that for 1912 the passenger 
earnings were $8,407 ,623, against $7,723,853 in 1911 
and only $6,773,332 in 1910. And, as showing the 
steady increase in aggregate gross earnings from all 
sources, the record for the last five years is a note- 
worthy one. We have already indicated that at 
$33 ,463,557 for 1912, the comparison is with $31,- 
622,449 for 1911 and $29,810,267 for 1910. But 
going further back we find that for 1909 the total 
was only $26,144,064 and for 1908 $26,029,052. 
Direct comparison with earlier years is not possible, 
owing to the changes in the classification of revenues 
and expenses enforced by the Inter-State Commerce 
Commission beginning with July 11907. In the last 
five years the number of tons of freight transported 
one mile has risen from 1,493,000,000 to 1,825,000,- 
000, and the number of passengers one mile from 
237,000,000 to 376,000,000. The increase in the 
last instance, it will be seen, is nearly 60%. 

With all this expansion in the traffic, net revenues, 
as we have already seen, are declining, showing 
under what trying conditions railroad operations have 
to be carried on. For the late year the ratio of op- 
erating expenses and taxes to gross earnings was 
71.54%, as compared with 68.71% in 1911 and 
66.50% in 1910. The augmentation in expenses 
is marked under all the different heads, but is par- 
ticularly noteworthy in the case of the transporta- 
tion expenses. In 1912, out of $2,213,191 total in- 
crease in expenses, $1,195,718 was in the transpor- 
tation cost and in 1911 $1,328,998 out of $1,904,669 
increase was explained in that way, advances in 
wage schedules being the chief component element 
in the rise. And yet operating efficiency is all the 
time being advanced through improved methods 
and the careful looking after of all the details con- 
nected with the handling and transportation of 
traffic. 

As noted by us in previous annual reviews, con- 
ditions on the Atlantic Coast Line system are not 
such as to admit of a very high average train-load. 
Nevertheless the lading of the trains is being steadily 
increased. For 1912 the average number of tons 
of freight moved per train mile was 210, against 207 
in 1911 and 201 tons in 1910. At these figures 
comparison is with 194 tons in 1908-09, with 185 
tons in 1907-08, with 178 tons in 1906-07 and with 
but 167 tons in 1905-06. On account of the char- 
acter of the tonnage, rates realized rule higher 
on the Atlantic Coast Line system than-on most 
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other large systems, but this average is tending down- 
ward, though in the late year, owing to the large 
increase in the cotton traffic, there was a temporary 
upward reaction. In other words, for 1912 the 
average was 12.30 mills per ton per mile, against 12.15 
mills in 1911, but against 12.73 mills in 1909-10, 
12.60 mills in 1908-09 and 13.10 mills for 1904-05. 
The effect of the larger train-load has been to give 
the road increased earnings per train-mile, not- 
withstanding the decline in average rate realized. 
Thus, for 1912 the freight trains earned $2 59 per 
mile run, as against $2 52 per mile run in 1910-11, 
$2 56 in 1909-10, $2 44 in 1908-09, $2 29 in 1907-08, 
$2 20 in 1906-07, $2 17 in 1905-06 and only $2 08 
in 1904-05. 

There are some illuminating figures in the present 
annual report bearing on the rise in operating ex- 
penses. The officials ‘‘ask the co-operation of every 
stockholder (as they well may, in view of the facts 
given above) in disseminating knowledge as to some 
difficulties overcome during the past ten years in 
the economical management of your property.”’ 
For this purpose a little table is presented showing 
unit costs of most of the important items of mainte- 
nance and operation in 1912 as compared with 1902, 
a ten-year interval. Steel rails now weigh 135 tons 
to the mile and cost $29 50 per ton, making the out- 
lay per mile $3,982 50. In 1902 the weight was only 
110 tons per mile and the cost $28 per ton, making 
the outlay then $3,080 per mile. The increase here, 
therefore, has been 29.3%. The cost of a cross-tie 
now is 38.6 cents, whereas in 1902 it was only 25 
cents, giving an increase in that item of over 54%. 
Lumber costs now $1612 per 1,000 ft., against 
$11 75 in 1902, the addition here being over 37%. 
Locomotive engines cost $19,348, against $12,600; 
passenger coaches $9,422, against $6,744; express 
cars $5,528, against $2,416; mail cars $10,026, against 
$3,731; box cars $883, against $524, and flat cars 
$877, against $494. Daily wages are also given of 
three average classes of employees. The first class 
is getting now $4 96 per day, against only $3 64; the 
second class $4 15 now, against only $2 39 in 1902, 
and the third class $2 90, against $1 50, the increase 
in this last instance being over 93%; and as show- 
ing the part played by higher wages in adding to 
operating cost, it is only necessary to say that in 
1910 wages represented 51.69% of total operating 
expenses and in 1912 no less than 54.51%. 

The road is fortunate in having a large margin of 
yearly surplus to encroach upon, so that even dimin- 
ishing net earnings leave its prosperity unimpaired. 
For 1912 the surplus of earnings above fixed charges 
on the operations of the 12 months was $7,010,881, 
against $7,506,994 in the previous year. But as 
the 7% dividends paid on the common stock, besides 
the small amount required for the 5% dividends 
on the preferred stock, together called for only 
$4,098 586, a balance remains on the right side of the 
account in amount of nearly $3,000,000. 

The outstanding amount of common stock was in- 
creased $780,800 during the year, the same being is- 
sued in exchange for $1,054,080 of convertible 4% 
debenture bonds retired. To provide additional 
equipment the company put out a new issue of equip- 
ment trust bonds, series “B,”’ for $2,500,000, of which 
$125,000 was paid off, leaving $2,375,000 outstand- 
ing June 30 1912. But it also paid off $450,000 of 
equipment trust bonds, series “A,” making the net 
addition to these equipment trusts for the 12 months 
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$1,925,000. There were no other changes in the 
bonded debt of the company during the year and no 
change in the amount of the company’s own securi- 
ties held in its treasury. Though $2,156,019 was 
spent during the year for additions and betterments 
and for new lines and extensions, the balance sheet 
June 30 1912 shows only slightly less cash on hand 
than on June 30 1911, namely $12,823,463, against 
$13,661,870. The company is now to issue $6,000,- 
000 new stock at par, but the proceeds will go to pay 
for the company’s share of the new Louisville & 
Nashville stock to be issued. 

The figures in the report cover an average of 4,524 
miles, as against 4,494 miles in the previous year. 
The Louisville & Nashville Railroad is operated as a 
separate property, and the same is true of the 
Charleston & Western Carolina and the Northwestern 
Railroad of South Carolina, which are also controlled. 
Altogether, over 12,000 miles of road are owned or 
controlled. Control of the Louisville & Nashville 
is held through the ownership of $30,600,000 out of 
the $60,000,000 outstanding capital stock of that 
company. The purchase was made in October 1902, 
the Atlantic Coast Line Railroad giving as considera- 
tion $35,000,000 of its collateral trust bonds, besides 
$5,000,000 in the common stock of the Atlantic 
Coast Line Railroad and $10,000,000 in cash. The 
cost of the purchase was subsequently reduced on 
the books of the Atlantic Coast Line Railroad to 
$45,554,220, by the application of $5,000,000 of 
accumulated surplus. 

The Louisville & Nashville, being operated sep- 
arately, the Coast Line Railroad’s investment in the 
same appears merely in the dividends received on its 
holdings of the stock of the company. As these 
dividends are now 7%, the Coast Line has realized 
$2,142,000 per annum on the $30,600,000 of stock 
held. On the other hand, the annual call for interest 
on the $35,000,000 Atlantic Coast Line Railroad 
4% collateral trust bonds issued in part payment for 
the Louisville & Nashville stock purchased is only 
$1,400,000 per year. With the increase in L. & N. 
stock the Atlantic Coast Line Railroad will get 
$6,120,000 more stock of that road for the same 
amount of cash, making its total holdings $36,720,000 
out of $72,000,000 and increasing correspondingly 
its income from these share holdings. 








POOR RESULTS IN FALL RIVER COTTON 
MANUFACTURING. 

Stockholders in the cotton mills of Fall River have 
had, on the whole, even less cause for satisfaction in 
1912 than in 1911 as respects the return to them from 
the year’s operation. Excepting the few mills that 


for some years have pursued the policy of making 


a stated annual distribution, whether earnings be 
large or small, dividends as a rule have been at a 
lower rate than in 1911, and in a number of in- 
stances have been passed entirely. And even 
where nothing, or less than usual, has been returned 
to shareholders, surpluses have been quite generally 
reduced. This, in brief, summarizes the situation 
at the leading centre of cotton manufacture in the 
United States. Profits in the turning out of goods 
have been decreased, first by the going into opera- 
tion of the 54-hour law and later by the granting 
of increased wages that the margin between the 
raw material and the finished product did not 
warrant. Moreover, it has been impossible to run 
all machinery to full capacity, owing to shortage 
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of hands. Conditions, of course, have not been 
uniform throughout the year in the various branches 
of the industry at Fall River, for while improve- 
ment in the business of the mills running on the 
coarser goods is to be noted in the last half, fine- 
goods mills have done no better than in the first 
half. 

Various mill officials, referring to the unsatis- 
factory profits in the fine-goods establishments, 
ascribe the result to the prevailing styles in women’s 
apparel. In fact, at the recent annual meeting of 
one of the leading mills, the Treasurer, in reply to a 
question of a stockholder, remarked that it was not 
what women wore to-day, but what they did not wear, 
that was the cause of the poor business. He felt, 
he said, that it was useless to accumulate goods 
because there was absolutely no demand for narrow 
fine fabrics, and, he continued, in effect that mills 
manufacturing such already had much more stock 
on hand than desirable to carry. Under the cir- 
cumstances, it is quite natural that the mill official 
should consider it hazardous to predict as to the 
future outlook in the fine-goods business, but ,as he 
intimated, styles might change at any time and bring 
improved trade. As indicating the extent to which 
some of the mills have suffered during the year, it is 
only necessary to cite the decided shrinkage in the 
surpluses of the Parker and Hargraves mills, not- 
withstanding that no dividends have been declared 
during the year, and the important reduction in 
the same item of the Granite and King Philip mills. 

The average rate for 1912 at Fall River is not 
only the lowest of any corresponding period since 
1906, but below that of all but four of the preceding 
twenty-five years, and, as a rule, appreciably so. 
Five mills passed their dividends, fourteen reduced 
the rate, one resumed payment, twelve adhered to 
the percentage of the previous year and four made 
some increases. Collectively, the returns to stock- 
holders by the 36 corporations included in our 
compilation is only $1,129,625, on a eapital of 
$27,756,670, or an average of 4.07% (1.09% of 
which in the last quarter), this contrasting with 
$1,392,109, or 5.01% in 1911 and $1,827,050, or 
6.74% in 1910. In 1909 and 1908 the average rates 
were 7.40% and 6.90%, respectively, and in 1907 the 
shareholders received on the average no less than 
11.09%—the highest in our record, which extends 
back to the early 80s. The four years in which the 
owners in the mills received less favorable returns 
upon their investments than in 1912 were 1897 
(3.39%), 1898 (2.41%), 1904 (3.56%) and 1905 
(3 .34%.) 

Notwithstanding the poor showing of the mills, 
the operatives are said to be making a formal move to 
secure a further advance in wages. At least that is 
the information contained in a press dispatch from 
Fall River on Thursday night, which adds that the 
Secretary of the Textile Council has been instructed 
to ask a conference with the executive committee of 


the Cotton Manufacturers’ Association to be held 
at the earliest possible date. 





—A. Barton Hepburn, President of the New York Cham- 
ber of Commerce and Chairman of the board of directors 
of the Chase National Bank of this city, has been appointed 
an Officer of the Legion of Honor by the French Govern- 
ment. Mr. Hepburn has been advised of this appointment 
by Ambassador Jusserand. The honor was conferred on him 
in appreciation of the reception accorded by the Chamber 
of Commerce last May to the French delegation commis- 
sioned to present the Rodin bust ‘‘La France’’ to the United 
States in connection with the Champlain ceremonies at 





Crown Point. 


THE INVESTMENT BANKERS’ ASSOCIATION. 

With the first annual convention this week of the Invest- 
ment Bankers’ Association, a new era is opened for that 
most important phase of financial business, the investment 
banking field. The laudable purpose of the movement, 
which, as explained yesterday in the address of President 
George B. Caldwell, is to make the Association a vital con- 
structive force in the realm of conservative investment, has 
served to gain for the plans of the promoters universal ap- 
proval. The meeting was held at the Waldorf-Astoria; it 
covered two days, Thursday and Friday, a banquet conclud- 
ing the proceedings last night. The large number of dele- 
gates who by their attendance and interest have contributed 


to the suecess of the Association represent not only every 
section of the country, but the leading investment interests 
as well. This week’s event was preceded three months ago 
(on Aug. 8) by a meeting at which the organization of the 
Association was perfected. In discussing the purposes of 
the organization on Thursday, President Caldwell said: 


At that meeting (Aug. 8) we attempted in a general way to lay a broad 
foundation for the future growth of this Association. It is now organized, 
and one of its principal assets is that it is representative—in that its mem§ 
bership extends from ocean to ocean andfrom the Lakes to the Gulf; it is 
also composed of bond houses of experience having both a financial re- 
sponsibility and a moral responsibility. As an association, we shall not 
hazard prophecics as to the course of the investment market, nor unduly 
emphasize any particular securities, but realizing that the number of in- 
vestors in high-grade bonds and mortgages increase in direct proportion 
to the dissemination of investment knowledge, I believe now, as I said to 
you on Aug. 8: ‘*That through an association of this kind we can expect to 
receive and extend to one another some support and deal with investment 
hanking and business problems from a scientific standpoint.’ Let us, 
th rfore, endeavor to set forth in this meeting, and in those that may follow, 
salient and pertinent facts bearing upon the development of municipali- 
ties, the railroads and public utilities of our country, the governmental! 
safeguards surrounding invested capital, and other matters of interest for 
the public good. 

. * * * * ‘* * ¥ 

Every progressive move in history to purify a condition has entertained, 
first, a breaking down of the bad features that have existed, and, second, 
a building up or a substitution of the good for the bad. We have been 
widely advertised as organized to fight ‘“‘get-rich-quick’’ schemes. While 
this is a worthy object, it is, however, incidental to the field of usefulness 
w hope to occupy. Our Bureau of Investigation cannot be burdened with 
2 corps of engineers, accountants and lawyers scouring the country seeking 
whom they may devour, simply because their standard of integrity does 
not equal ours—nor have we funds at $50 per year a member to carry on 


such a work. We are not expecting to publish a blacklist nor to act in 
an advisory capacity on questions as to what the investor should or should 
not buy. No association of investment bankers would attempt so large a 
responsibility. ‘The individual houses must continue to do this work. 
The farthest we can go is to first keep our membership of the highest charac- 
tor and our own skirts clean, and give such moral and active support to 
rooting out of the field the ‘‘get-rich-quick’’ schemes as our means of in- 
vestigation may warrant. 

Again, it should not be overlooked in this connection that many factors 
hive contributed their share to making fraudulent promotion so general 
and so profitable as to become almost a national disgrace. Among them 
ae the complication and diversity of laws for each of our forty-nine com- 
monwealths; the laxity of our prosecuting authorities; the difficulty of 
p oving ‘‘intent to defraud’’ under the Federal statutes; the absence of any 
Federal bureau of registration, or responsibility of State officials after a 
carter is issued providing some supervision over security issues; and the 
acceptance by many newspapers and some magazines of fraudulent and 
misleading advertisements. There is no doubt but that an awakening of 
tae public conscience is bearing fruit, for already nine States have placed 
a ‘‘prospectus’’ law on their statute books, making false representations 
that effect stock or bond sales a misdemcanor, and two other States have 
a ‘‘Blue Sky Law,”’’ compelling corporations to register and submit a finan- 
cial statement before they can sell their securities. These are strong indi- 
cations of aroused public sentiment, which this Association will analyze 
and aid, and in that way do for a time its most effective work. 

More concisely stated, the work which I think will keep us busy the first 
year and lay a good foundation for the years to come may be outlined as 
follows: 

First. Careful attention to the ethics of bond trading by our members. 

Second. Pay careful attention to the proposed legislation iending aid to 
the passage of various measures that will standardize the issuance of munici- 
pal bonds and the work of public utility commissions. 

Third. Make our Association a working association and not purely a 
fraternal organization. 

Fourth. Furnish the Secretary’s office with such information as recent 
court decisions and those of the Inter-State Commerce and public service 
commissions; also information regarding defaulted issues and those in 
which money has been lost and the houses that put them out and deal 
in them. 

Fifth. Co-operate with the public press and State and Federal officials 
for the elimination of all unreliable promotions by irresponsible promoters. 

If I read the sentiment of ‘‘the market’’ and the times, it is that there is 
an ever-increasing demand for broader information on all matters of 
finance. Investors are becoming less haphazard, more vigorous and self- 
reliant in the selection of their investments. Knowledge spells conserve- 
tism—conservatism in investment affairs is a national asset, for the wealth 
of the nation is increased by every wise investment and impaired by every 
foolish one. 


In his report as Secretary of the Association, Frederick R. 
Fenton, of Devitt, Tremble & Co. of Chicago, showed a 
total membership of 277. Mr. Fenton, however, took 
occasion to remark that the policy of the Association is not 
the strength exhibited numerically—that its strength depends 
alone upon the character of its members, and the success of 
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the Association, he pointed out, depends in a great measure | 


upon the efforts of the individual members in bringing into 
it firms of high standing. With the idea of expanding the 
usefulness of the Association, he recommended that in the 
various financial centres where it has members meetings be 
held at frequent intervals wherein matters of direct interest 
to the members can be discussed and recommendations made 
to the Board of Governors for action. At the business ses- 
sion yesterday the members adopted a new constitution and 
by-laws which had been prepared by a committee desig- 
nated for the purpose. The time within which admission 
as charter members will be permitted has been extended to 
Jan. 1. The fee for charter members is $50, and that rate 
will apply until the date mentioned, after which the mem ber- 
ship fee will be $100. 

A lively discussion followed the reading of one of the pro- 
posed by-laws to the constitution prohibiting the use of the 
Investment Bankers’ Association’s name in the advertise- 
ments, letter-heads and other advertising literature by its 
members. The question was debated for a long time in the 
open convention during the afternoon session when the sev- 
eral by-laws came up for adoption. The matter was finally 
settled by almost unanimous vote in favor of prohibiting 
the use of the Association’s name on the ground that in the 
early formation of the organization it would be unwise and 
inadvisable for the best interests of all its members to exploit 
the Association for private advertising purposes. Addresses 
were made at both the business sessions yesterday and the 
banquet in the evening. In view of the importance of the 
movement, we have endeavored to make room for a con- 
siderable portion of some of the remarks. 

Warren S. Hayden’s address, ‘‘Blue Sky Laws and Their 
Relation to the Investment Banks,’’ was the feature of the 
afternoon session. His remarks met with hearty approval 
Afterwards a resolution was passed requesting the legislative 
committee to draft a blue-sky law which would be representa- 
tive of the best views of the Association. 

Robert R. Reed, of Caldwell, Masslich & Reed, spoke 
on the subject of ‘Uniform Municipal Bond Legislation.”’ 
We make the following extracts from the address: 

* * ok * * * * + 

Before we go very far toward determining our course as to future legisla- 
tion in municipal matters we must know the principles of government 
under which it is to be effected. I, for one, believe that no radical and 
permanent changes are imminent. Our representative or republican 
system of government is too firmly established and its general benefits 
too widely distributed and too well recognized to make its destruction 
possible. The good of these supposedly new experiments is going to last. 
Their evil extremes will disappear. From our own experience, we know 
that these evils are best appreciated by the people who are subject to them. 
Their absurdities demonstrate themselves in practice and it is only a ques- 


tion of time until they will be remedied. 
* * o * * a * * 


It is with the optional referendum that I would begin in simplifying 
the procedure on municipal bonds. By optional referendum, of course, 
I mean a requirement that a municipal ordinance authorizing bonds, 
granting a franchise, &c., should be published, and a period of ten to 
thirty days allowed for a referendum petition, after which, if no such 
petition is filed, it shall be law. If the veto power over such legislation is 
given for a limited period to the voters, every purpose of all the cumber- 
some laws now existing will be accomplished, and in the majority of cases 
formality, delay and legal pitfalls of the election will be saved. Some 
present statutes require an election of taxpayers, others of voters. Each 
class, as a matter of right, should probably have a veto, that is, a right 
to file the referendum petition and require an election, or possibly a written 
consent of a majority of the class for which they petition, as a pre-requisite 
to the issuance of the bonds. This right must be given if we are to secure 
uniformity. From its very nature it will only be exercised when the 
occasion demands it. In three cases out of four, there will be no referen- 
dum and no election. The determination of the council that no petition 
has been filed should be made conclusive in favor of the bonds. 

If the petition is filed and an election is to be held, we come to the second 
step, where the right principle also seems clear enough to effect uniformity 
in the essential thing—the determination and legality of the result. If we 
adopt the Pennsylvania practice of a canvass by the court, we can provide 
that the court (or other canvassing body) shall examine and declare the 
sufficiency of the notice given and of the proposition submitted, and 
second, canvass and determine the result declaring its determination 
conclusive. 

There are some who approach this subject of uniformity with the idea 
of getting a law that will practically declare all municipal bonds con- 
clusive evidence of their own legality. It is easy to work such an idea 
out in paper conferences. It is sometimes possible to get such a law in 
a particular case or from a particular legislature, but it is useless to con- 
sider it as a basis for uniform legislation. Public intelligence will always 
demand actual checks on municipal procedure and refuse to vest in any 
one or two men the absolute power to pledge the public credit. The 
best we can do is to provide that the determination of a court or of the 
municipal! body shall be conclusive as to certain facts. For both these 
suggestions there is good precedent and also good reason from the point 
of view of the law-maker. I have not time to cover them fully in this 
address. It is also feasible, with respect to the mandatory public sale 
of bonds, to provide that the failure to sell publicly or above par shall not 
affect the legality of the bonds, but shall subject the officers to a penalty 
not exceeding, say, in the case of a sale under par, twice the loss to the 
municipality. Every such provision designed to protect the investor 
brings a very substantial benefit to the municipality by enabiing it to 
borrow at a lower net rate of interest. It is a matter of dollars and cents 
to the taxpayer, and when this is presented clearly to municipal officers 





and legislators they are not slow to realize it and accept suggestions that 
accord with it. 

In connection with the public sale, there is one provision that has been 
found very acceptable, particularly with New York villages. It is to 
require the sale to the person who offers to take the bonds at the lowest 
rate of interest. You could not get uniformity in the abandonment of 
this practice, and it might be a good thing to extend it. It means, of 
course, a sale of bonds bearing the lowest available interest rate, and under 
the New York statute it has the disadvantage at times of causing bonds 
bearing a decimal interest rate. This is a matter as to which a permissive 
provision would probably work effectively. For instance, in some recent 
cases when acting for a city, I have had the bonds advertised bearing 44% % 
with a statement that if no bids were received at that rate, bids for 44% 
bonds would be considered. Such a practice, it seems to me, should be 
permitted under any model statute. 

A subject of sometimes serious difficulty is that of the execution of 
bonds. Some method should be devised of protecting the bondholder 
against the invalidity of bonds caused by an accidental change of officials 
in the few days that frequently must occur between executionand delivery. 
The law on this point is not altogether settled, but the rule of safety among 
examining counsel is that bonds should be executed by the officers in 
office at the time of delivery. As a practical matter, we have to rely 
on an affidavit in advance stating the names of the officials and when 
their terms expire. We are not in a position to obtain final legal proof at 
the moment of delivery when our opinion is called for, and the small resulting 
risk is, as you know, with the bond house. This risk might be removed 
by a statutory provision declaring the bonds to be legally executed if 
signed by officers in office at the time of their execution, and providing 
that they might be delivered not later than five or ten days after their 
execution. It is impossible, of course, to obtain a statute broad enough 
to protect you against the danger of forgery. Both the municipality and 
the bond house have in recent years come to favor the plan of certification 
of genuineness by a responsible trust company as the surest method of 
protection, both against forgery and overissuance. 

Other matters of detail that must find a place in your model statute 
must be the authorization of payment in New York or Chicago and a 
provision for the registration of coupon bonds, and possibly, in the case 
of larger municipalities, the alternative exchange of coupon and registered 
bonds. Registration as to principal only does not, in my opinion, require 
statutory authority, but it is better to include it in any statutory pro- 
vision for registration. 

Right here I might mention a suggestion which appeals to many as a 
desirable one in any proposed bond legislation. It is to require the pay- 
ment of bonds in installments, as opposed to the more general practice 
of issuing long-term bonds, with or without a sinking fund. There is 
probably no doubt that the installment feature is, generally speaking. a 
desirable one, from the point of view of legal enforcibility. It is, of course, 
easier to take care of a maturing installment of bonds than of a whole 
issue. How practicable, or in all respects desirable, it would be to obtain 
uniformity in such a requirement may be open to question. A good 
working law, if you could get it, would be one with a mandatory sinking 
fund provision, with a clause permitting installment maturities. In most 
cases, where the tax must be raised anyhow, the issuing municipality will 
prefer to apply it to the bonds as it is collected. 

The matter of procedure is not perhaps the most important one, nor 
the one which from your point of view and that of the municipality is 
most in need of uniform and far-sighted legislation. Security is the main 
thing, and uniformity in security a very necessary thing in improving the 
character of municipal bonds. There are two important elements in this— 
debt limitations and tax provisions. Constitutional or statutory debt 
limitations with respect to municipalities bear a relation to security, 
similar to that of the limitations in a corporate mortgage of the amount 
of bonds that may be secured under it. Generally speaking, all lawful 
municipal debt stands on the same basis, and looks to the general taxing 
power for its payment. In the absence of special provisions or conditions 
the last bond issued is just as good as the first one. Whena municipality 
is in actual danger of default, the first bond maturing is, of course, in the 
best situation, regardless of when it was issued. The result is that the 
best security of any bond purchaser is a reasonable limitation in the author- 
ized debt. It is also an advantage to have a requirement that a certain 
part of the debt shall be represented in permanent improvements, and a 
further advantage if such debt is taken care of by the revenue produced 
by such improvement. But right here we should, I believe, sound a note 
of warning. To say that it is an element of security to have these per- 
manent improvements and the additional revenue which they supply, is 
a very different thing from providing, as our New York Constitution does 
now in some cases, that revenue-producing bonds shall not be counted in 
the debt limit. A year or two ago I ran across a Southern town with a 
tax limit of fifty cents, supported by a revenue largely in excess of taxes, 
which was chiefly received from a power plant and a whiskey distillery. 
The bonds of that town rested for their security on this revenue. It 
was a public service proposition—if you consider it such. In the event 
of default, the fifty-cent-tax would be essential to maintenance. You 
could not raise the power or liquor rates by judicial process. You could 
not increase the returns by mandamusing the thirst of the inhabitants, 
on which, to some extent, the local government seems to have rested. 
The same thing applies to larger municipalities. When you remove the 
debt limit from revenue-producing activities, your bonds tend to become 
public service bonds, with the possibilities of municipal extravagance 
and incompetence thrown into the scale against your security. 

In working out the details of debt limitations, with a view to sub- 
stantial uniformity, it will, of course, be necessary to consider the interest 
and views of many classes. It is a practical matter, and I take it that 
no body of menisin a position to act more intelligently and effectively 
than your association, both in formulating a practical plan and in inducing 
its general acceptance. I doubt if you can obtain the acceptance of a 
fixed percentage for the debt limit in the different States. Ten per cent 
for debt payable out of the general taxes and five per cent additional! for 
debt payable primarily from special revenue is probably a liberal allow- 
ance, one that would be accepted in most States as an outside margin. 
Many States would prefer to retain their lower limits. If a fixed limit 
were otherwise feasible, you would still have a lack of any kind of uniform- 
ity in the relation of the assessed valuation on which it is based to the 
actual values of the taxable property. 

Assuming that a proper debt limit has peen provided, and that every 
necessary consideration of public safety has been attended to, in the 
issuance of our bonds, we come to the question of their payment, a ques- 
tion that does not always bother the municipal official quite as much as it 
does the far-sighted bond purchaser. Municipal bonds must be some- 
thing more than moral obligations. In fact, they must, in a sense, be 
more than a legal obligation; that is: even though the bond is legally 
authorized and issued. there must be adequate power under the statute 
to raise the taxes for its payment. If there is power to pay, the courts 
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will enforce its exercise. In some States and under some charters we 
find tax limitations that are so low as to practically deprive the bond 
of the assurance of enforcibility, which is the chief concern of the investor. 
It is difficult to sympathize with a constitutional or legislative policy that 
authorizes municipalities to borrow money for specific purposes to a specific 
amount or percentage of its taxable property, and then limits their power 
to pay the money so borrowed. This is entirely apart from the general 
policy of limiting the general taxing power. I do not question the wisdom 
of such a policy, but the payment of authorized loans should be excepted 
from it. In other words, as a matter of plain public interest, where the 
intention is to pay the debt, the municipality is the loser if it is unable 
to give with its bonds a definite assurance of their payment. It pays 
very heavily in excessive interest charges for the sovereigr privilege of 
floating a moral obligation. I have no figures at hand, but I should 
not be surprised if this mistaken policy costs the taxpayers of Alabama 
alone a hundred thousand dollars a year. 

If there is one thing of more importancethan any other in a movement 
for better or more nearly uniform legislation, it is to do away with tax 
limitations applicable to the payment of bonds. They are even more 
prejudicial to the municipality than to the investor. They do not often 
entirely prevent the payment of bonds. They frequently prevent their 
issue, and more frequently result in raising the rate of interest on municipa! 
indebtedness. 

These same considerations apply with some force to the bonds of so- 
called taxing districts, including water, sewer, road, drainage and light 
districts, &c. These bonds are generally issued by a county, city or 
town, and are payable primarily not of the particular district improved. 
It is right that they should be so payable. But they should also, as many 
of them do, have the general pledge of the municipal credit back of them, 
as the use of this credit makes it possible to borrow the money at a very 
much lower rate than is possible where it is not used. This is so even 
where the taxing district is big enough and rich enough to furnish the 
fullest security for the debt, because of the fact that as a rule bonds which 
are not general obligations of the municipality fall into a lower class as 
investments and in particular are generally not legal investments for 
savings banks. The use of the municipal credit means a very substantial 
saving to the community, and is in every way to be preferred from the 
point of view of the community. The distribution of the burden is a local 
matter, and one which can and should be taken care of locally. The 
general taxpayer can relieve himself of all actual burden by seeing that it is 
properly and sufficiently imposed on the proper district. The pledge 
of the general credit should, of course, be subject to the debt limitation 
to which I have referred. 

When we come to the practical proposition of effecting new legislation, 
we are met by varying situations in the different States. If our task was 
to entirely overturn established practice and existing statutes, it would, 
I believe, be long before we could make much headway. But there are, 
of course, better methods of approach. Anything that you propose will 
be found to have some connecting link with the present system in nearly 
every State. It can be presented primarily as an amendment and improve- 
ment of the existing law. If you set forth simply the correct principles 
and clear advantages of efficient legislation, you will, I believe, find a 
response in the proper committees of the State legislatures. There is 
yne way of approach that should be very effective in many States; that is, 
to propose and have enacted a substantially uniform statute, with the 
understanding and provision that it is permissive merely and does not 
repeal the existing law. 

We have in the State of New Jersey a peculiar system of municipal 
legislation that lends itself best to this suggestion. The municipalities 
of that State have a time-honored individuality and passion for home rule 
that was not destroyed by the constitutional prohibition of 1873 against 
special legislation. This prohibition has created a system of general 
permissive laws, with a variety of general statutes on all subjects, each 
enacted at the request of some particular municipality, but opentothe 
use of any other of the same general class. The admitted evil of this 
system has its uses. A municipal bond law has already been drawn 
somewhat along the lines which I have indicated in this address, which 
I hope will be introduced in the New Jersey Legislature during the coming 
winter. If adopted by the Legislature, it will, I believe, be generally 
accepted and used by municipalities. The complications of the present 
system will almost compel it. The same thing could be done in many 
other States, even where such permissive statutes are not the rule. Such 
statutes disarm opposition if proper in themselves. The bugbear of up- 
setting existing laws will not retard us, where we proceed along this line. 
The new statute will displace the old in practice simply by force of its 
convenience and efficiency, 


The address of Warren S. Hayden, of Hayden, Miller & 
Co., Cleveland, on “Blue Sky Laws and Their Relation to 
the Investment Banker,’ is printed herewith: saad 

Blue Sky legislation aims to destroy the business of those who sell 
fraudulent or otherwise non-meritorious securities. Probably the expres- 
sion ‘‘Blue Sky”’ is used because the makers of bad securities are conceived 
as capitalizing the blue sky and selling shares therein. The object of such 
legislation, of course, is praiseworthy; but the difficulty is that any laws 
calculated to achieve that object must in some degree put limitations on 
those whose activities would never of themselves occasion legislation. 
This is true, to some extent, even if the law is drawn skilfully and with full 
knowledge of the investment business, but it is true to a highly embarrassing 
degree when, as can easily be the case, the law is drafted hurriedly by those 
unfamiliar with business conditions and methods. 

The interest of the investment banker is, therefore, vital, and for his own 
protection he will bestir himself if he is convinced that Blue Sky Legisla- 
tion in some form is coming, and coming soon in States where he has 
business. 

In my own State of Ohio the Legislature is almost sure to consider this 
subject this winter. I have heard of three bills now in preparation. I 
have a letter from a Senator in Maine saying that he is about to write a 
Blue Sky Bill. Similar activities are going on in Washington, Oregon, 
Nebraska and Indiana. Blue Sky measures failed of passage last year in 
Massachusetts and Illinois, and, no doubt, will be re-introduced. Like 
legislation providing for utilities commissions, this is the sort of thing to 
spread rapidly from State to State. The imminence of a mass of this 
legislation, so importantly affecting our business, may be taken as beyond 
doubt, and this Association is wise in having the matter promptly con- 
sidered and acted upon by its appropriate committee. 

Any Blue Sky Law follows one of two theories, whose opposition in 
principle is as old as representative government, and is especially familiar 
to Americans in these times. These opposing principles are paternalism 
and democracy. In the present application one would make government 
regulate business by passing in advance on the merits of concrete transac- 
tions—the other by punishing transgression of a prescribed general rule. 
This is old debating ground, andfeachJmember of this Association, no 
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| doubt, has long since made his choice of sides. Some hold that individuals 


ought, as far as possible, to be deprived of opportunity to make mistakes; 
while others believe that to protect fools against their own folly is only 
to make more fools, and that opportunity to make mistakes of necessity 
accompanies opportunity for progress. This is not inconsistent with 
protecting people against professional liars. The distinction as applied 
to BlueSky Legislation is between having governmont give citizens oppor- 
tunity to get the facts and having government determine for citizens 
the effect of the facts. 

In my opinion the Kansas Law is of the paternalistic type. It is the 
only: Blue Sky Law now in existence—except as general laws against fraud 
are Blue Sky*Laws—and for this reason it is studied by all who are con- 
sidering legislation of similar purpose. Blue Sky acts in other States are 
exceedingly likely to be patterned after that in force in Kansas. 

The Kansas ‘‘Blue Sky Law’’ was approved March 101911. Under that 
law it is a severely punishable offense to attempt to sell securities without 
obtaining from the bank commissioner a statement that the vendor is 
solvent; that his plan of doing business and ‘proposed contract contain and 
provide for a fair, just and equitable plan for the transaction of business, 
and, in the commissioner’s judgment, promise a fair return on the securi- 
ties. 

An applicant for such a statement must file with the commissioner his 
plan of doing business; a copy of all contracts he proposes to make with 
or sell to his contributors (customers); an itemized account of his financial 
condition, and, if a corporation or association, copies of all papers pertaining 
to organization. 

An approved applicant must register his agents in the commissioner's 
office; semi-annually—oftener if called for—file his balance sheet, and take 
a trial balance monthly for the information of inquiring customers. 

Certain concerns and securities are not within the purview of the law. 
The excepted concerns are banks, real estate mortgage companies, building 
and loan associations and corporations not organized for profit. The 
excepted securities are Government bonds, bonds of the State of Kansas 
and Kansas municipalities and Kansas real estate mortgages. Taking into 
account the exceptions made by the law, it says in effect that anybody but 
a bank must satisfy the commissioner if he wants to sell private corporation 
bonds. 

I thought I knew what the Kansas law meant; but, wishing to be sure, 
I sent to Topeka a typical general circular of an old line bond house, and 
asked whether the bonds described therein were within the purview of the 
Blue Sky Law. Thecircular exhibited only good bonds made up of obliga- 
tions of large cities and municipalities of moderate size and issues of 
highly respectable public utility corporations. The banking department 
replied that these securities could not lawfully be sold in Kansas without 
the Department’s advance approval. I also asked whether,in case of such 
bonds as the circular described, more would be required before approval 
than presentation of a copy of the face of the bond-——that being the ‘‘con- 
tract proposed to be sold.’ To this the Department responded that the 
Department must be satisfied that each security is all right, and this neces 
sitates submission of all the statements called for by the law. 

Some houses customarily have as many as two hundred issues represented 
on their lists—very many have upwards of fifty. As to each of these 
issues, except domestic municipals, advance submission of data and 
approval thereof would be necessary. Ifin a list of fifty items five new lots 
were acquired every day, the correspondence of a single house with the 
Department would be rather heavy. If many other States adopted the 
Kansas plan, the burden would be multiplied by the number of such 
States. The factor of delay must be considered. If the Department acted 
very promptly, and in the ordinary case approval required but three or four 
days, there would be that interval in many cases which now require only an 
instant for the transaction ‘‘both ways.’’ Such a state of affairs would 
be intolerable, not only to the bond house but to the investing public. 
The bond house might care primarily about its own loss or profit, but the 
public would be concerned about the loss of service. As usual, the 
consumer would pay—the annoyance never stops with the middleman. 
I have no doubt all this is appreciated in Kansas, and I do not believe that 
the technical requirements of the statute are fully enforced against the 
small number of well-established bond houses which have Kansas cus- 
tomers. Such a situation would show the common sense of the Bank 
Commissioner, but could hardly be considered evidence that the law itself is 
judicious. Assuming the strict enforcement of the law, it might appear 
that its effect would be to turn the bond business over to the banks. I 
think I can show that this would not happen in any manner which would 
suit the cupidity of a bank which might hope, through Blue Sky Legislation 
to get some of the business of the bond houses. I have discussed this 
elsewhere, and shall not now go over the same ground. However, it is safe 
to assume that any house doing a legitimate business with a large clientele 
will not find its business destroyed. 

In Ohio some of us are thinking about a law on the democratic principle. 
The elements of such a measure would be: (1) licensing distributers of 
securities; (2) publicity of data relative to the merits of securities; (3) 
penalties for fraud or other unlawful conduct. 

Licenses should be issued only to those of good character, and the State 
officer should have wide discretion and ample means in respect to his 
investigation of an applicant. Publicity of investment data should be 
assured, but the inevitable hindrance to the ordinary course of business 
should be minimized by exemption from the obligation to file data as many 
classes of cases as is possible without defeating the object of the law. 
Among the classes exempted should be sales to corporations and dealers; 
transactions of brokers for fractional commission; sales in large sums where 
the buyer waives the filing; sales of public securities, securities authorized 
by utilities commissions and bank stocks; sales of securities in respect to 
which the required data are in standard manuals or other readily accessible 
places; sales of mortgage securities where the loan is less than assessed 
valuation. This part of the Act should be worked out with extreme care— 
enough must be accomplished, but not too much. For example:.a com- 
pany may be insolvent and its capital impaired, and yet its securities have 
substantial value. The securities would not be choice investments, but it 
certainly would be unwise to make difficult the rehabilitation of the busi- 
ness. .Again, wholly new enterprises should not be discouraged, and that 
would often be the case if it were necessary to make public every detail of 
the project in the early stages of its promotion. These cases are in mind in 
suggesting avoidance of filing data where transactions involve large sums 
and the buyer waives the statute. 

Penalties should be severe enough to discourage transgression. In 
subjecting violators to these penalties, much aid can easily be had from 
civic bodies like chambers of commerce and financial associations. No 
doubt it would be an important function of this Association to discover 
violations of the law and assist public officers in getting evidence against 
the violators. 

I earnestly hope that the proper committee of this Association will 
carefully study the whole subject before the impending legislation is fully 
formed, report its conclusions as to the appropriate type of legislation, 


with its precedent reasoning, and that the results of the study will be com- 
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can then conveniently and promptly offer a definite program to their law- 
makers, and helpfully influence the course of legislation. 


“Louisiana Municipal Drainage Bonds’’ was the subject 
of a discussion before the convention yesterday by R. S. 
Hecht, Trust Officer of the Hibernia Bank & Trust Co, of 
New Orleans. In his treatment of the matter Mr. Hecht 
laid before his hearers the following facts: 

Statistics show that only about one-tenth of the lands in the State of 
Louisiana are at present under cultivation, and the greatest portion of the 
uncultivated area consists of wet land, which, if properly drained, will make 
the most fertile kind of soil. 

Government experts and practical land men, who have made examina- 
tions of the soil of these wet lands, are unanimous in their opinion that there 
are no richer lands to be found anywhere upon the habitable globe. Formed 
as they were by the overflows from the Mississippi River and its tributaries, 
they consist of the richest river silt and decayed vegetation, making a humus 
which contains a large percentage of nitrogen and other plant food. Nor 
is there any difference of opinion among first-class engineers concerning 
the feasibility of draining such lands, and its practicability has been dem- 
onstrated by many reclamation propositions which have already been 
completed and have proven to be successful in every respect. 

To furnish the necessary capital for carrying on this reclamation work, 
the State of Louisiana has authorized the forming of drainage districts and 
sub-drainage districts, which are recognized as political subdivisions of the 
State, and have the power to incur debt and issue bonds therefor, bearing 
interest at not more than 5% per annum. 

However, bonds issued by such districts are by no means uniform, but 
must be divided into two distinct groups, one being generally called ‘‘Elec- 
tion Bonds” and the other ‘‘Petition Bonds’’,and each group may again 
be subdivided into two different classes of bonds. 


Following an extended analysis of the bonds and their 
legal safeguards, he offered the following summary of the 
main points to be considered by the prospective investor 
in Louisiana drainage bonds: 


The law which governs their issue is based on the experience of other 
States, and has twice been voted on by the people of Louisiana, who put the 
stamp of their approval on it by giving it immense majorities both at the 
election in 1910 and again in 1912. The Supreme Court of Louisiana has 
also given a favorable verdict, and the most prominent bond attorneys 
in the country have already approved some of these bond issues. Every 
possible safeguard has been thrown around the bonds, and they compare 
very favorably with the 5% levee bonds which were issued in Louisiana 
years ago, and which at one time sold at 75c. on the dollar, but almost 
without exception now command a premium of from 5% to 10%. Of 
course, Louisiana municipal drainage bonds are comparatively new, and 
capital is proverbially timid, but we think that these bonds will grow more 
popular as their value becomes better unnderstood. and it is our opinion 
that investors may feel quite safe in purchasing Louisiana municipal drain- 
age bonds when they are recommended by responsible bond houses and 
banks whose reputation insures the fact that not only the legal but also the 
practical side of the project has been thoroughly investigated and every 
precaution has been taken to protect the bondholder. 


Toastmaster Lewis B. Franklin, Vice-President of the 
Guaranty Trust Co. of this city, at the banquet last night 
stated that two years ago it would have been deemed well- 
nigh impossible to unite in a compact organization the in- 
vestment dealers of the country, and he declared that the 
conception of the idea showed a broad imagination and its 
execution a splendid courage. For both the conception and 
execution, he continued, we are indebted to one man, and 
that man deservedly occupies the position of first Presi- 
dent of the Association. Mr. Franklin also said: 

Our Committee on Legislation has before it work of great importance. 
Just now legislatures in many States are preparing to create public service 
commissions. The investment banker is not opposed to such commissions 
when the laws under which they act are drawn with due regard for the pro- 
tection of the investor, but, as a matter of fact, the interests of the in- 
vestor are frequently neglected in the effort to make a record for the law- 
makers as guardians of the public welfare. Regulation miay be entirely 
proper when accompanied by a guaranty of freedom from competition, 


but in many cases the regulative power is emphasized and the protective 
power minimized. 


The other speakers who addressed the delegates at the 
banquet last night were Frank Trumbull, Chairman of the 
Board of the Chesapeake & Ohio Ry., and of the Board 
of the Missouri Kansas & Texas Ry., and Samuel O. Dunn. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

—The public sales of bank stocks this week aggregate 73 
shares, and were all made at the Stock Exchange. One lot 
of 4 shares of trust company stock was sold at auction. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*14 Amer. Exch. Nat. Bank_._._. 230 230 230 Mech. 1912— 245 
*5 City Bank, National_______ 435 435 435 Nov. 1912— 440 
*25 Commerce, Nat. Bank of.__ 200 200 # 200 Nov. 1912— 200 
*24 Fourth National Bank_____ 202 202 202 Nov. 1912— 205 
*5 Mech. & Metals Nat. Bank. 270 270 #£«270 July 1912— 265 

TRUST COMPAN Y—New York— 

4 Washington Trust Co____-_- 376 376 #£376 Nov. 1912— 375 


* Sold at the Stock Exchange. 


—The much mooted question as to whether an extra 
session of Congress would be called after his inaugura- 
tion by President-elect Woodrow Wilson was answered in 
an announcement issued by him on the 15th inst., in which 
he indicated it as his purpose to convene Congress in extra- 
ordinary session not later than April 15 for the purpose 
of revising the tariff. This information was given out by 
Governor Wilson the day before his departure for a month’s 
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rest at Bermuda. It was his intention originally to delay 
the announcement of his plans with respect to a special 
session until his return on December 16, but as the uncer- 
tainty appeared to be causing uneasiness in business circles, 
he decided to make a prompt declaration of his purposes. 
In his announcement Governor Wilson said: 

I shall call Congress together in extraordinary session not later than April 
15. I shall do this not only because I think that the pledges of the Party 
ought to be redeemed as promptly as possible, but also because I know it to 


be in the interest of business that all uncertainty as to what the particular 
items of tariff revision are to be should be removed as soon as possible. 


No further intimation than is furnished above of what is 
planned in the revision of the tariff was conveyed by Governor 
Wilson before leaving for Bermuda. 

—Carmi A. Thompson was appointed Treasurer of the 
United States by President Taft on the 20th inst. and 
was sworn into his new office on Friday. He succeeds 
Lee McClung, who resigned on the 14th inst. Since 
last July Mr. Thompson had been Secretary to the 
President, taking the place of Charles D. Hilles, who retired 
from that post to become Chairman of the Republican 
National Committee. Mr. Hilles now resumes his former 
position under the President. The change in the office 
of Treasurer of the United States makes necessary a count 
of the moneys in the vaults of the Treasury (amounting 
close to $1,500,000,000) before the accounts are formally 
transferred to the new appointee, a task consuming from 
six to eight weeks. 

—It was announced yesterday that Secretary of the 
Treasury MacVeagh has requested tie resignation of Gideon 
C. Bantz as Assistant Treasurer of the United States. 
Christian S. Pearce, chief of the division of banks, loans and 
postal savings, will, it is reported, succeed Mr. Bantz, and 
and it is expected that the latter will be offered a place as 
chief of division in the Treasury Department. Commenting 
on the changes instituted in his department, Secretary 
MacVeagh was quoted yesterday as saying: “I intend 
placing men in charge who are in sympathy with my policy 
so that there will be no likelihood of a reaction to the old 
methods when I leave office, compelling my successor as 
Secretary of the Treasury to spend his term of office going 
over the ground I have covered.”’ 


—At a meeting on Wednesday of the sub-committee of 
Congress having in charge the ‘‘Money Trust” inquiry, it 
was announced that the oral hearings would be resumed on 
December 9. According to a statement issued earlier in the 
week by Chairman Pujo, it is hoped to conclude the hearings 
not later than December 20. It was furthermore stated 
in this announcement that it is his desire that the report 
of the investigation be submitted to Congress not later than 
January 20, so that the latter may take such action in the 
way of remedial legislation ‘‘to correct existing abuses or 
evils in the carrying on of the business of the clearing-houses, 
stock exchanges and national banking associations of the 
country as may be warranted by the facts.” Edgar H. 
Farrar, of New Orleans, who, with Samuel Untermyer, 
acted as counsel for the Committee, resigned that post on 
Tuesday because of the demands of his professional affairs. 
Judge Farrar, in his letter of resignation, said: 

Complications and exigencies have arisen in my professional affairs 
which make it imperative that I should resign my post as counsel for your 
honorable committee in the ‘‘Money Trust’’ investigation. 

I am not in position to make the sacrifice required in giving up my whole 
practice to devote myself to your service, as it would be my duty to do in 
order to serve you as you should be served. 

As you know, since the adjournment of the committee in June, all my 
time, except September—spent in New York with Mr. Untermyer over 
the business of the committee—has been devoted to a thankless and non- 
remunerative public service in my own State. During this period, which 
I had hoped to devote in putting my professional business in such shape 
as to permit my devoting my whole time up to March 4 to the affairs of the 
committee, matters have accumulated in my office which nobody but my- 
self can attend to. I had hoped up to to-day to adjust these matters, 
but have failed. 

My associate, Mr. Untermyer, and his assistant, Mr. Todd, employed 
by us with the committee’s consent, are able to do all the professional work 
required by the committee. Mr, Untermyer and I have canvassed the 
matter thoroughly, and, in the absence of the necessary act of Congress 
which would enable a probe of the national banks, have laid out and agreed 
upon for submission to the committee lines of further investigation of the 
clearing houses, stock exchanges and the concentration of the funds and 
control of the affairs of the great inter-State commerce corporations by 
a handful of men in New York, who are part of the financial ring that 
controls the bank and trust companies and have power to create panics 
on the Stock Exchange at any time they wish, as they did on October 24 
1907, by withdrawing their loans from the brokers on the floor of the 
Exchange. 

I profoundly appreciate the honor conferred by the committee in naming 
me one of their counsel, and it is with greatest regret that I find myself 
unable to continue in the service and in an investigation of the supremest 
importance to the people of this republic and which I know will disclose 
abuses which require legislation, both State and Federal. I shall make 
no claim against the committee for my professional services, but will 


forward a statement of my actual expenses for the consideration of the 
committee. 


Nov. 23 1912.] 
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In announcing on Wednesday the date of the public 
hearings, Chairman Pujo outlined the course of the Com- 
mittee in the continuance of its inquiry, the statement he 
submitted in the matter saying: 

The oral hearings before the committees will begin December 9 and will 
be continued from day to day in so far as the engagements of the members 
of the Committee and their counsel will permit. The Committee will 
first complete the testimony with respect to Clearing-house associations 
and stock exchanges and will then take up the main head of the inquiry, 
relating to the concentration of money and credit and the causes therof. 

The Chairman has heretofore repeatedly announced, and now repeats, 
that this part of the inquiry cannot be concluded unless or until the com- 
mittee has secured the additional power provided for by the amendment 
to the banking law that has passed the House and is now pending in the 
Senate. Efforts have been made during the vacation to secure this data 
from the Comptroller of the Currency. He in turn, referred the Com- 
mittee to the President, in view of the promulgation during the adminis- 
tration of President Roosevelt of a general order forbidding the heads of 
departments to furnish information without express Executive order. 
That regulation was confirmed and repeated by President Taft. The 
request to the President was first informally made through counsel for the 
Committee at an interview with the President on September 23 and at 
the request of the latter was repeated formally in writing on September 24, 
accompanied by the statement of the reasons for asking prompt action. 

The subject was referred by the President to the Attorney-General, who 
has from time to time promised to act upon it, but, owing, doubtless, to 
pressure of engagements, no decision has yet been communicated to the 
conimittee. 

Notwithstanding these embarrassments, the Committee proposes to press 
forward with the taking of testimony on the main head of the inquiry as 
rapidly as possible so far as it can go in the face of these obstacles. It 
should also be clearly understood that no comprehensive inquiry can be 
completed until all doubt as to the power of the committee to secure the 
data that it requires has been removed by the legislation for which the 
Committee asks. 

On Monday evening just as Judge Farrar was about to take his train from 
New Orleans to attend to-day’s meeting he was confronted by serious 
matters involving his personal affairs, which will unfortunately render it 
impossible for him to take part in the inquiry with which he is and has been 
thoroughly in hearty sympathy . 

This unfortunate and unforeseen contingency of Mr. Farrar’s resignation 
is a great disappointment both to the Committee and to Mr. Untermyer. 
There is no truth in the rumors that have been circulated of any breach 
or threat of breach in the entirely harmonious relations that have existed 
between the Committee and its counsel from the beginning. 


Some of the papers this week reported the likelihood of 
the Committee undertaking an investigation into the 
cessation of work on the Grand Trunk extension in New 
England and the alleged traffic agreement between the 
Grand Trunk and the New York New Haven & Hartford 


RR., to which the stoppage of work is ascribed. The 


“Evening Post’ in a reference to the matter, says that the 
statement attributed to President Chamberlain of the 
Grand Trunk, that work was discontinued because of lack 
of funds, will lead the Pujo Committee, if it takes up this 
inquiry, to try to ascertain whether the credit of the Grand 
Trunk with British capital was interfered with at the behest 


of American financial interests concerned in the New Haven 
road. 


—In a proclamation issued on the 13th inst., President 
Taft announced the rates of toll which will apply on vessels 
passing through the Panama Canal. Under the Act govern- 
ing the Canal, American vessels engaged in the coastwise 
trade are exempt from tolls. American naval vessels, it is 
stated, are exempted without specific mention either in 
the Act itself or the proclamation, because the authorities 
believed it unnecessary to explain the uselessness of payment 
by its Navy Department to its Treasury Department. The 
rates proclaimed by the President are as follows: 


1. On merchant vessels carrying passengers or cargo, $1 20 per net 
vessel ton—each 100 cubic feet—of actual earning capacity. 

2. On vessels in ballast without passengers or cargo, 40 per cent less 
than the rate of tolls for vessels with passengers or cargo. 

3. Upon naval vessels, other than transports, colliers, hospital ships and 
supply ships, 50 cents per displacement ton. 

4. Upon army and navy transports, colliers, hospital ships and supply 
ships, $1 20 per net ton, the vessels to be measured by the same rules as are 
employed in determining the net tonnage of merchant vessels. 


The President also stated that the Secretary of War will 
prepare and prescribe such rules for the measurement of 
vessels and such regulations as may be necessary and proper 
to carry the proclamation into full foree and effect. The 
rates are based upon the report and investigation of Prof. 
Emory R. Johnson of the University of Pennsylvania, an 
expert designated by Executive order for the task. This 
report was made public co-incident with the President’s 


declaration, and the following extract from it is published 
by the New York ‘“‘Commercial:’’ 


It has been estimated by the Isthmian Canal Commission that the 
annual expenses for the operation and maintenance of the Panama Canal 
during the early years of its operation will amount to $3,500,000 and that 
$500,000 a year will cover the annual outlay for sanitation and civil ad- 
ministration, provided the Canal Zone is made a Government reservation, 
and the population is limited to the Canal operatives and their families. 
It is thus anticipated that the annual expenses for the operation and 
maintenance of the Canal and the sanitation and government of the Zone 
will amount to $4,000,000. The Canal will cost $375,000,000. This 
ncludes the $40,000,000 paid the French canal company and the $10,- 
000,000 given to the Republic of Panama for the Canal concession. 

The cost of the construction work, now within one year of practical 
completion, has been kept within the estimates, and unless unforeseen 
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contingencies occur, the Canal, when finished, will have required an outlay 
of $375,000,000 on the part of the United States Government. The interest 
on this amount at 3 per cent a year will amount to $11,250,000. The Canal 
concession treaty between Panama and the United States requires the 
United States, beginning in 1913, to pay $250,000 annually to Panama. 
Thus the total annual expenses for operation and maintenance of the 
Canal, government and sanitation of the Zone, for the annuity to Panama 
and for the interest on the investment, will be $15,500,000. 

If all vessels, American and foreign, using the Canal are required to p 
tolls at the rate of $1 20 a net ton, the yearly revenues during the firs 
two or three years of the Canal’s operation will average between $12. 
000,000 and $13,000,000. By the end of the first decade the revenue 
probably will have risen to $20,000,000. If only foreign ships are re 
quired to pay tolls, the receipts during the first few years will be between 
$10,000,000 and $11,000,000 a year and will rise to $16,000,000 or $17,- 
000,000 by the end of the first 10 years. 

It is not probable, however, that the rate of $1 20 a net ton will be main- 
tained throughout the decade. That is the rate that will be charged by 
the Suez Canal Co. in 1913 and it is more than rrobable that the Suez 
Canal Co. will reduce its tolls below that rate within a few years after 1913. 
It will probably be unwise for the United States to maintain higher tolls at 
Panama than are charged at Suez. 


It will hardly be possible to obtain from foreign shipping enough revenues 
during the first decade of the Panama Canal’s operation to meet all opera- 
tion, depreciation, interest, annuity, Zone government and sanitation 
charges. On the other hand, if the Panama tolls are charged both upon 
American and foreign ships at the rate of tolls that may be expected to 
prevail at Suez, it will apparently be possible to obtain revenues from the 
Panama Canal that will make it commercially self-supporting during the 
first decade. 

With the growth of traffic through the Panama Canal! during the second 
and succeeding decades of its operation, it will be possible with tolls at that 
time of not exceeding $1 a net ton for the United States Government to 


obtain revenues that will permit of the ultimate amortization of the invest- 
ment in the Canal. 

It will be possible and advisable for the United States, beginning with 
1925, to invest 1 percent a year of the $375,000,000 investment in a sinking 
fund. If this is done the annual revenues must amount to $19,250,000 or 
$3,500,000 for operation and maintemance, $500,000 for government and 
sanitation of the Zone, $11,250,000 for interest, $250,000 for the Panama 
annuity and $3,750,000 for the sinking fund. 

During the second and succeeding decades, moreover, it will unquestion- 
ably be necessary to devote relatively large amounts yearly to the better- 
ment of the Canal, to keep the waterway abreast of traffic needs. Will 
this be possible? An increase of 60 per cent during the first decade, as 
has been stated, will bring the Canal traffic to 17,000,000 net tons in 1925. 

“Should this rate of increase continue, as it undoubtedly will, during the 

second decade, the traffic in 1935 will amount to 27,000,000 net tons; 
and with tolls at that time of $1 per net ton, revenues of $27,000,000 per 
annum may readily be attained. Receipts of this amount would enable 
the Government to meet all expenses, including operation, maintenance, 
betterments, Zone sanitation and government, the Panama annuity and 
the sinking fund. 


The report opposed the levying of tolls on passengers as 
such a charge would impose an unjustifiable tax on the 
portion of the ship devoted to passenger accommodations, 
a charge having already been made on the net-tonnage or 
earLing-capacity basis. | 

—According to a statement issued by the Post Office De- 
partment at Washington on the 9th inst., postal savings de- 
posits have reached the sum of $28,000,000. This total, it 
is stated, represents the deposits of 290,000 individuals, 
making an average of $86 for each depositor. The system 
is in operation at 12,773 post offices, including 644 branch 
offices and sub-stations. The Department recently an- 
nounced that applications for the conversion of postal sav- 
ings deposits on Jan. 1 1913 into the United States registered 
or coupon bonds in denomination of $20, $100 or $500, and 
bearing 2144 % interest, must be made before Dec. 2. Postal 
savings deposits converted into bonds are not counted as 
part of the maximum of $500 allowed one depositor, and there 
is no limitation on the amount of available postal savings 
bonds which may be acquired finally by a depositor. 


—Arrests made simultaneously in seven cities on Monday 
at the direction of the U. S. Government are said to have 
resulted from an investigation made by the postal authori- 
ties into a scheme through which small corporations and stock 
sellers have been mulected of $1,500,000 in the past three 
years. Those taken into custody are Mason G. Worth, 
head of the Worth-Bulwes-Travares Co., of 43 Cedar St., 
New York; H. B. Wardin of Rochester; A. Bruce Crane, 
Newark, N. J.; Thomas Fishwick, Boston; F. D. Minyard, 
Cleveland; George S. Hannaford and 8. G. Durant, Dubuque, 
Iowa. Three of these, Minyard, Hannaford and Fishwick, 
are said to have been indicted in Cincinnati, and the arrests 
in the other cases, it is stated, were made on complaints of 
officials of the Department of Justice. J. R. Long and 
J. Gordon Malcolm are also said to be named in the indict- 
ments. The charges, it is understood, allege the use of 
the mails to defraud. The American Redemption Co. of 
Rochester and the Chicago Debenture Co., it is stated, are 
involved in the proceedings; H. B. Wardin is Vice-President 
of the former and Hannaford is said to have been at one time 
a President of the Chicago concern, which he claims (accord- 
ing to the Chicago ‘‘Tribune’’) failed in May 1911. The 
New York ‘‘Sun,”’ in reporting the investigation and arrests 
made by the Government, said: 


The ring, with its international connections in Canada and England, is 
said to have had an easy time defrauding promoters and budding companies 
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through fees received on promise of guaranteeing securities and securing 
their sale through stock and insurance companies controlled by themselves. 
The Post Office people say fees also were secured for ‘‘investigating’’ prop- 
erty and that some excuse always was found by the men under arrest for 
failing to render the promised service. 

The scheme, which was launched in Cincinnati, is said to have proved so 
successful in netting thousands of dollars from its dupes that it soon led to 
the organization of the American Redemption Co. and the Chicago Deben- 
ture Co. as “clearing houses.’’ The men who were arrested in the 
different cities yesterday merely acted as the agents or ‘‘cappers’’ of these 
two central concerns, say the Post Office inspectors. 


—A suit similar to that brought under the Sherman Anti- 
Trust Law by Pincus Mullman, a wholesale confectioner, in 
an attempt to dissolve an alleged ‘‘candy combine,’’ has been 
filed by Silverman Bros. of 609 Ninth Ave., this city. The 
action in this instance is against Henry Heide, Greenfield & 
Sons, the Novelty Candy Co., James A. McClurg & Son, 
A. Slauson & Co. and Hawley & Hoops, candy manufac- 
turers, who were all named as defendants in one of the two 
suits instituted in behalf of Mr. Mullman, and referred to 
in our issue of Nov. 9. The complaint of Silverman 
Bros., as in the case of Mr. Mullman, charges that two na- 
tional organizations, one composed of jobbers and the other 
of manufacturers, and both having local branches in large 
cities, have combined in an attempt to monopolize trade. 


—The First National Bank of Boston issued on the 15th 
inst. the initial number of a circular which it purposes pub- 
lishing at monthly intervals under the title of the ‘““New 
England Letter.’’ The letter will deal with commercial 
and financial conditions as viewed from the New England 
standpoint, and in each of the subjects discussed the bank 
will have the opinions of the leading business men in New 
England who are recognized as authorities in their respective 


lines. In the first number of its ‘‘Letter’’ the bank says: 

Now that the Presidential election is over, New England is in a favorable 
position to take account of stock. To-day industrial New England is 
operating at capacity and is sold well ahead. The energizing new blood 
of our most bountiful harvest is effective in every artery of trade—vitalizing 
our industries even while the crops arein transit. For the first ten months 
of the current year bank clearings for New England totaled $8,683 ,248,- 
894, which, even if discounted by a reasonable percentage because of the 
increase in the price of commodities in 1912 0ver 1911, establishes for New 
England a new high-water mark. By a striking ancmaly, this record 
volume of business has risen in the face of threatened tariff reduction. 
The important fact in the situation is that this record volume of business 
has been accompanied by a generally slender and unsatisfactory margin 
of profit. These features, however, have marked business generally 
throughout the United States. * * * It is important to note in this 
connection, however, that selling prices are rising in such a manner as to 
expand the margin of profit, and should in due time establish business on 
a normal and thoroughly healthy basis. 


—Claude Meeker, the investment broker of Columbus, 
Ohio, discusses in the “Ohio State Journal’’ the elements 
which to his mind will co-operate to bring the general 
public more and more into the securities market in the 


capacity of purchaser. He says in part: 

I think the future will show a steady increase in the demand for first- 
class securities. For this there are two reasons. In the first place rea- 
estate is constantly appreciating in value and the opportunities for a person 
with small means to invest must become increasingly scarce. In the second 
place, in the finality of things all the money for the promotion of big deals 
must come from the people, and corporations must so conduct their affairs 
that they will inspire the confidence of the man or woman with a few hun- 
dred dollars to invest. 

Of two concerns that are appealing to the public to invest in their securi- 
ties, it has been found that the one that is the most open and frank in re- 
gard to its management and results is the one that most easily secures aid. 
Thus competition has encouraged publicity, and the public and the market 
have benefited thereby. I cannot see anything but that this process, still 
comparatively new, must continue through the future, and thus greatly 
increase the number and scope of investment buying and investors. 

This, I believe, will have a far-reaching political and economic effect. 

eople will have interest in large corporations about which they before 
knew nothing. It will tend to disabuse the public mind of erroneous ideas 
concerning such institutions. Property rights will be more sanely regarded. 
On the other hand, with the securities of companies widely held, the con- 
science of the people will be voiced through the directorates of these com- 
panies. This cannot but have a beneficial effect upon both corporation 
and public. 


—Judgment in the so-called ‘‘Danbury hatters’ case’’ was 
filed in the United States District Court at Hartford on the 
16th inst. Under the verdict on Oct. 11 the jury awarded 
the plaintiff, D. E. Loewe & Co., independent hat 
manufacturers of Danbury, the full amount of damages 
claimed, viz., $80,000, which amount was trebled to $240,- 
000 under the provisions of the Sherman Anti-Trust Law; 
with the attorneys’ fees of $5,000 and additional court costs 
of $7,130 90 the total judgment aggregates $252,130 90. 
As we have stated on several recent occasions, the action 
was brought by the firm against the members of the United 
Hatters of North America because of boycotts of the firm’s 
products by union hatters inanattempt to force it to unionize 
its shops. After the jury reported its findings on Oct. 11 a 
motion that the verdict be set aside was made on behalf 
of the defendants. Judge Martin denied the motion, but 
allowed the defendants several months in which to enter an 








appeal to the U. S. Circuit Court of Appeals, and it is under- 
stood that this will be availed of. 


—A test of the efficiency of those desiring to qualify as 
cashier or active managing officer of State banks in Kansas 
is hereafter to be made. The Banking Department of the 
State has devised regulations which are to apply in filling 
such positions. The requirements are set out in the follow- 


ing official order, as printed in the New York ‘‘Evening Post’’: 

All cashiers or active managing officers of new or old State banks in 
Kansas must have had twoyears’ previous continuous experiencein actual 
banking. Their record of this two years’ experience must show that they 
were persistently faithful in their work. 

After having had two years’ service, should they wish to serve as Cashier 
or active managing officer of a State bank, they will be granted thirty days 
in which to prepare themselves for an examination before the Board of 
Examination of the Banking Department at Topeka, which will occupy 
three days of their time. They will be examined upon the following points: 
The corporation law as it applies to banking in Kansas, the guaranty law, 
the negotiable instruments law, the Kansas banking statutes and the prac- 
tical and technical points of every-day banking. 

The standard of perfection will consist of 100 points. Any applicant 
who may receive 70 points of merit, or more, will be passed by the Examin- 
ing Board as successful, and said Board will issue a certificate of approval 
of the applicant as managing officer of a State bank. Should he fall below 
70 points, he will be granted any additional time he may wish, not exceed- 
ing thirty days, to prepare himself for a second examination. Should he 
fall below 70 points in his second examination he will be rejected by the 
Board for one year, when he will again be eligible for examination. 


It is stated that cashiers and other officials already having 
positions and those whose work on inspection shows compe- 
tence will not be affected by the order. 


—Recommendations concerning the State banking insti- 
tutions in California are made in the annual report of W. R. 
Williams, State Superintendent of Banks, just presented to 
Gov. Johnson. Mr. Williams recommends that a more 
liberal policy be adopted by permitting loans to firms, 
partnerships, companies and corporations in which direc- 
tors, officers and employees of commercial banks are inter- 


ested. As to the reason for this, he says: 

I believe that the justification for such freedom from present restraint 
is to be found in a desire to meet normal conditions of trade which commer- 
cial banks are expected to satisfy. Under our present State system State 
banks are are at an unnecessary advantage as compared with_national 
banks, which are permitted to loan without concern as to the relationship 
of the borrower to the loaning bank, the transaction being based strictly 
upon honesty of purpose. In the smaller communities of the State, the re- 
striction placed upon commercial banks by our system works a distinct 
hardship upon those engaged in trade and commerce. Men grounded in 
sound principles of finance are excluded from participation in banking af- 
fairs because they are interested in enterprises which require encouragement 
and reasonable support. They cannot in justice to the needs of the com- 
munity in which they live associate themselves in banks because of the 
present restrictive legislation. I am convinced that this restriction may 
be modified with perfect safety and with entire justice to the requirements 
of good banking. 

In making this recommendation I am conscious of thefact that most of 
the disaster which has come to American banking institutions had its source 
in a too intimate relationship between the officers of destroyed banks with 
borrowing corporations in which these officers had vital financial concern. 
I do not recommend that our laws be extended so as to give to the banks 
of this State the complete liberty of action which is now indulged in the 
conduct of national banks. I recommend a medium of privilege in which 
both the banks and this department will contribute to make a safe 
process which appears to be very necessary for the logical development 
of the resources of the State, particularly in its smaller communities. 


If the broadening of the loaning capacity here advocated 
be granted, he would have banking corporations submit to 
a further extension of supervisorial authority by which all 
loans may be scrutinized in every aspect which will reflect 
any possible concern to the safety of the institution and its 
depositors. He at the same time recommends that the bor- 
rowing capacity of the banks be restricted within the limits 
of capitalization. Among other amendments recommended 
to the bank Act, he suggests that the banks be allowed to 
levy a larger assessment than the 10% limit now fixed by 
law in restoring impaired capital; he is also in favor of an 
amendment which would allow the banks to use their sur- 
plus in repairing losses. A further recommendation is that 
the bank Act be amended so that all investments which were 
legal when made, but which have become illegal by the opera- 
tion of the Act, be eliminated within five years by writing 
off at least 20% of the original book value of the unsold part 
every year until the full amount has been retired. Accord- 
ing to Superintendent Williams, trust companies in Cali- 
fornia are essentially conducted without supervision, and 
he makes the following recommendations with respect to 


amending this defect: 

I wish also to advise you that the vast operations of the trust companies 
which are so vitally the concern of those whose affairs they conduct are, 
under the restrictive machinery provided by law, essentially without super- 
vision. This defect of manifest duty on the part of the State leads me to 
urge respectfully the serious consideration of the Legislature for necessary 
amendment. ‘Trust companies are not now properly supervised. Their 
affairs are not even within the knowledge of this department, much less 
under its government. Obligations of the utmost moment to individuals 
and to communities are without inspection. They are beyond the authority 
of this department. * * * 

It is my conviction that trust companies in this State shouldjbefcom- 
pletely within the jurisdiction of a visitorial and regulative authority or 
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their place in the body politic should be more clearly defined. I am con- 
strained to suggest that the smallest measure of reform in the adminis- 
tration of trust companies will compel a separation complete and distinct 
between the so-called public or court trusts and those more generally but 
loosely characterized as private. 

Such segregation would at least possess the merit of informing the public 
critically of the character and growth of State authority in the concerns of 
trust companies. Confusion which now confounds would be dissipated and 
the bounds of authority would be established. Such a line of demarcation 


would be drawn that what is now a practical misunderstanding of State 
supervision would be removed. 

The largest measure of reform I believe would be to place trust com- 
panies,as they are supposed to be, completely under the supervision of this 
department. For all practical purposes private trusts, manifold in their 


relationships of importance to the intimate affairs of the public, are beyond 
control and without supervision. 


—At a meeting of the board of directors held on Thurs- 
day, General Thomas L. James, formerly Postmaster- 
General of the United States, tendered his resignation as 
President of the Lincoln National Bank of this city, after 
having served in that capacity for thirty-one years, and was 
unanimously elected Chairman of the board. Charles Eliot 
Warren, who for some years has been the active Vice-Presi- 
dent and a director of the institution, was elected President. 
Mr. Warren was formerly President of the N. Y. State 
Bankers’ Association, a member of the finance and executive 
committees of the American Bankers’ Association and a mem- 
ber of the Committee on Admissions and the Examining Com- 
mittee of the New York Clearing-House Association. He is 
now Vice-President, Treasurer and director of one or more 
of the New York Central subsidiary lines west of Buffalo 
and Treasurer of the Eastern Power Co. of New York. The 
new President is well known in club ecireles as a member of 
the Union League, Army and Navy, Piping Rock and Sleepy 
Hollow Country Clubs, St. Nicholas Club, Society of the 
Cincinnati, Sons of the Revolution, Society of the Colonial 
Wars, Mayflower Society, Military Society of the War of 
1812 and the Veteran Corps of Artillery of the State of New 
York. Mr. Warren is a graduate of the First National Bank 
of this city, and has served the Lincoln National as Assistant 
Cashier, Cashier and Vice-President. He becomes one of 
the youngest Presidents of New York’s leading financial in- 
stitutions, not yet having reached the age of forty-five. 


—All doubt as to who had become the owner of the five 
story building at 50 Wall St., this city, was dissipated this 
week with the announcement by Gates W. MeGarrah, 
President of the Mechanics’ & Metals’ National Bank, 
that his institution had purchased the property and would 
occupy it about May 1 next. The sale of the building by 
the New York Life Insurance & Trust Co. was reported in 
our issue of Oct. 19, but the name of the purchaser remained 
a secret until President MecGarrah’s statement the current 
week. Both the Mechanics’ & Metals’ National and the 
Bank of New York, N. B. A. (which is in the adjoining 
building at 48 Wall St.), had been rumored as possible pur- 
chasers of 50 Wall Street. The news that the Mechanics’ & 
Metals’ is the purchaser is not so surprising since the bank 
is obliged to secure new quarters, having disposed of its 
premises at 33 Wall St. to J. P. Morgan & Co. It is under- 
stood that work on the latter’s new building at Wall and 
Broad streets will begin about May 1. Pending its erection, 
the firm has arranged for additional accommodation in the 
Mills Building, which adjoins its own building on Broad St., 
and in which it already utilizes considerable space, the quar- 
ters in both buildings being connected by a dootway through 
the party wall. 

—William O. Jones, Assistant Cashier of the National Park 
Bank of this city, has been elected a director of the Broad- 

way Trust Co. 


—The Central Trust Co. of 54 Wall Street, James N. Wal- 
lace, President, will open an uptown office in this city about 
May 1 next. The branch will be located on the southwest 
corner of 42d Street and Madison Avenue, in the new 
‘Forty-second Street Building,’’ now in course of erection. 
The branch will be situated only one square east of Fifth Ave- 
nue and within one square of the new Grand Central Station. 
Other trust companies of the Wall Street district which have 
uptown branch offices are the Union, Farmers’ Loan & 
Trust, Equitable, Guaranty, United States Mortgage & 
Trust, Columbia-Knickerbocker, Empire and Windsor. 

—John T. Willetts, of the firm of Willetts & Co. of this 
city, dealers in furs, and a director of the Market & Fulton 
National Bank, died on the 13th inst. He was some years 
ago President of the Leather Manufacturers’ National Bank, 
which was consolidated with the Mechanics’ National Bank 
in 1904. Mr. Willetts was seventy-seven years of age. 

—The conviction last November of William J. Cummins, 
Chairman of the Executive Committee of the failed Carnegie 





Trust Co. of this city, was affirmed on the 16th inst. by 
the Appellate Division of the New York Supreme Court. 
He was convicted of the larceny of $140,000 of the insti- 
tution’s funds, and sentenced to an indeterminate prison 
term of not less than four years and eight months and not 
more than eight years and eight months. He had been out 
on $60,000 bail under a certificate of reasonable doubt issued 
on Dec. 15 1911 by Supreme Court Justice Cohalan pending 
an appeal. On Monday of this week Justice Miller of the 
Appellate Division of the Supreme Court issued a certifi- 
cate of reasonable doubt, and fixed bail at $75,000 pending 
an appeal to the Court of Appeals. 


—Gustav Schwab was on Thursday elected a director of 
the Merchants’ National Bank of this city to succeed his 
father, the late Gustav H. Schwab. 


—On the 8th inst. the trial of David S. Mills, former 
President of the Audubon National Bank of this city, was 
ended through the dismissal of the indictment by Judge 
Hough in the Criminal Branch of the U. S. District Court. 
Joseph E. Blackburn, a director of the bank, and Charles 
W. Ridgway, who had been counsel for President Mills, were 
joint defendants with the latter in the trial, which had 
opened on the 7th. The action, it is said, concerned the al- 
leged misapplication of $50,000 of the bank’s money, funds, 
it is claimed, which had been obtained on notes made in the 
names of two of the employees of the institution and used 
in a transaction involving the purchase of control of the 
securities of the Keystone Guard Insurance Co. of Athens, 
Pa. Judge Hough is understood to have held that since 
Mills as President had retained the $50,000 until the se- 
curities were turned over as collateral, there did not appear 
to be a misapplication as charged in the indictment. Two 
other indictments, it is understood, are pending against 
President Mills—one against him individually charging the 
misapplication of $50,000 and the other in which he is 
charged with misapplication jointly with Blackburn. 


—Schedules in bankruptcy of the Consolidated Stock 
Exchange house of Blair Brothers at 20 Broad St., filed on 
the 11th inst., show liabilities of $135,667 and nominal 
assets of $63,834. The firm assigned Sept. 30. 


—The German Savings Bank of Brooklyn Borough voted 
last week to reduce the rate of interest on deposits from 4% 
to34%%. The reduced rate applies to deposits for the cur- 
rent six months to Jan.1. The bank is the eighth in Brook- 
lyn Borough to adopt the lower figure. 


—According to the Brooklyn “Eagle,’’ the proposed move- 
ment to reduce the capital of the Flushing National Bank of 
Flushing, L. I., from $150,000 to $100,000, is undertaken 
at the instance of the Comptroller of the Currency. It is 
stated that it is prompted by the discovery by the National 
Bank Examiner of a number of loans considered of doubtful 
character, in that the collateral securing them is composed 
of real estate securities. Most of these loans, it is said, 
were accumulated during the early months of the bank’s 
operation; the reduction of $50,000 in the capital is to be 
applied to these accounts as a credit, thereby practically 
eliminating all the doubtful items. These loans, it is added, 
will be placed in a suspense account, and as they are gradu- 
ally liquidated the present stockholders will receive their 
pro rata share of the proceeds. 

—Edward E. Moberly has been elected a director of the 
Fidelity Trust Co. of this city. jive 


—The American Bank & Trust Co. of Bridgeport, Conn., 
announces the completion of its new banking house. Invi- 
tations to inspect the new quarters at an informal recep- 
tion to be held to-day (Saturday) from 2 to 8 p. m., have 
been issued by the management. W. W. Manwaring is 
President of the institution. 


—Downie D. Muir has been elected Cashier of the First 
National Bank of Boston, to succeed Frederic H. Curtiss 
resigned. Mr. Muir, in addition to serving in the cashier- 
ship, retains his position as Vice-President of the institu- 
tion. Owing to the growth of its business, the First Na- 
tional has found it necessary to enlarge its banking rooms. 
In the changes which have been made the space allotted 
every department has practically been doubled in size, 
to provide for the growing needs of the institution, as 
well as to take care of the future demands of its depositors. 
In its September 4 report to the Comptroller of the Cur- 
rency the First National had deposits of $76,271,912. It 
has a capital of $5,000,000 and surplus of $10,700,000. 


—The stockholders of the Exchange Trust Co. of Boston 
ratified on the 12th inst. the proposal to increase the capital 
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from $250,000 to $500,000. The selling price of the new 
stock is $150 per $100 share. By the quarterly dividend of 
14%4% (payable January 1 to stockholders of record Decem- 
ber 1) the annual return on the stock has been increased from 
4% to 6%. 

—Lester Leland, Vice-President of the United States 
Rubber Co. and Treasurer of the Boston Rubber Shoe Co., 
has accepted an invitation to become a director of the Second 
National Bank of Boston. He will sit with the board pend- 
ing his formal election to the directorate. 


—France Cornell has succeeded Harry F. Goodnow, re- 
signed, as Cashier of the South End National Bank of Bos- 
ton. Mr. Goodnow retired from the cashiership to become 
affiliated with the Ward Manufacturing Co. of Fort Smith, 
Ark. 


—Frank R. Briggs, Treasurer of the Thomas G. Plant Co., 
has been elected a director of the People’s National Bank 
of Boston. According to the Boston ‘‘Advertiser’’, the bank 
announces that it will collect for its depositors, without 
expense to the latter, checks drawn on any banking insti- 
tution in the country. The Peoples’ National, it is stated, 
is the only bank in Boston which did not become a party to 
the agreement by which all the Clearing House banks and 
banks which clear through members of the association 
make a charge for the collection of checks on certain points 
outside of Boston. In the opinion of the management of 
the bank the deposits which it obtains as a result of this 
decision more than make up for the expense of collection. 
In explaining that the management does not intend to lose 
money thereby, the ‘“‘Advertiser” states that the charge is 
omitted only when the account warrants it. 


—The State National Bank of Boston was placed in 
voluntary liquidation on the 9th inst., when the stockholders 
formally ratified the consolidation of their institution with 
the Merchants’jNational Bank; the merger went into effect 
on October 14. Alfred L. Ripley, President of the State 
National, who is now Vice-President of the Merchants’, 
and George B. Warren, Cashier of the State, are the liquidat- 
ing agents. 


—wWillard Austin Bullard, President of the Harvard Trust 
Co. of Cambridge, Mass., died on the 12th inst. He was 
eighty-four years of age. Mr. Bullard had been President 
of the company since its organization in 1904, and had 
previously been President of the First National Bank of 
Cambridge, whose business was taken over by the trust 
company. Walter F. Earle has been elected to succeed 
Mr. Bullard in the presidency, and Mr. Earle is in turn 
succeeded as Treasurer by Herbert H. Dyer. 


—B. Farnham Smith, Assistant Treasurer of the Inter- 
national Trust Co. of Boston, has been appointed Treasurer 
of the Cambridge Trust Co. of Cambridge, to succeed Sumner 
E. Swazey, resigned. 


—The stockholders of the First National Bank of Green- 
field, Mass., have signified their approval of the issuance 
of $100,000 of new capital, which will serve to increase it 
from $200,000 to $300,000. The proposed issue will be 
offered to the present stockholders at $160 per share. It is 
stated that the bank some years ago had a capital of $300,000, 
but reduced it (in 1879) to the lower figures. 


—It is announced that Clarence L. Harper will resign 
on January 1 as First Vice-President of the Merchants’ 
Union Trust Co. of Philadelphia to form a partnership with 
Albert E. Turner, of Edward B. Smith & Co. Mr. Harper 
was President of the Union Trust Co. before its consolida- 
tion in 1911 with the Merchants’ Trust Co. 


—David C. Nimlet, a manufacturer of cotton goods and a 
director of the First National Bank of Philadelphia, and the 
Second National Bank of Frankford, died on the 11th inst. 


—G. C. Purves, President of the Philadelphia Savings 
Fund Society, has been elected a director of the Fidelity 
Trust Co. of Philadelphia, to succeed the late Clement A. 
Griscom. 


—William Jennings was elected President of the Common- 
wealth Trust Co. of Harrisburg on the 15th inst. to succeed 


Lane S. Hart, resigned. 


—A report respecting the regulation of interest rates on 
deposits of Baltimore banking institutions, prepared for the 
Maryland Bankers’ Association by a committee representing 
the banks of that city, has just been published, we learn 
from the Baltimore ‘‘Sun’’. An investigation into the 
matter, with the view to the adoption of more uniform rates 





throughout the State, was directed at the 1910 convention 
of the Bankers’ Association. At the meeting the following 
year the committee which had been delegated to conduct 
the inquiry reported that no practical plan had been reached 
by which uniformity could be established, and it expressed 
the opinion that in order to bring the matter to a definite 
and satisfactory conclusion, it would be necessary for the 
banking institutions of the State to form themselves into 
groups controlled by like local conditions and, by free dis- 
cussions at meetings called for the special purpose of stating 
reasons that have determined the existing ratesand methods, 
a uniform plan could be agreed upon that would govern 
and control localities. A resolution was thereupon adopted 
providing for the division of the State into districts and the 
appointment of committees in the various groups to work 
out the desired results. The Baltimore Committee was 
one of these committees and in its present report, which 
has just been published, regards as futile any attempt 
to secure the adoption of a uniform rate. Its conclusions 


are quoted in part by the Baltimore ‘“Sun”’ as follows: 

It is hardly worth while to even refer to the different forms which such 
competition may take, such, for instance, as concessions in the interest 
rate on loans, free and expensive stationery, bonuses, of one kind or an- 
other, the sacrifice of thoroughness and direct dealing in the dispatch 
of business for the sake of effected economies, the acceptance at par of 
country checks by banks not subject to clearing-house rules, and other 
schemes which would readily occur to the minds of many the moment 
they were not permitted to longer employ some particular method of 
soliciting business. It would seem, therefore, that until that time shall be 
reached in which all banks in a particular community shall be subject to 
the operation of controlling law governing all alike, it must be impossible 
to adopt any rule capable of enforcement seeking to lessen the number 
of factors employed in competition for business. 


We, therefore, would not only regard as futile any attempt made to 
obtain the general assent of the Baltimore banks to a rule for the payment 
of a uniform rate of interest on deposits, but we feel that until uniform 
basic conditions in banking can be had as a matter of law, it would be 
wiser tohave at command, in negotiating for business, as wide a range of 
competitive factors as it is possible to offer. At the same time we deprecate 
the tendency to pay increasing rates on accounts subject to check. 

—Rev. David H. Carroll, President of the National City 
Bank of Baltimore and a director of the Continental Trust 
Co. of that city, died on the 15th inst. Dr. Carroll had 
been President of the bank since its organization in 1910. 
He was also President of the Consolidated Cotton Duck Co. 
and Vice-President of the International Cotton Mills Cor- 
poration. Dr. Carroll was born in 1840; in 1863 he was 
ordained a deacon in the Methodist Episcopal Church and in 
1865 became an elder, but he was obliged to withdraw from 
active work in the ministry in the early seventies because 
of ill-health. He continued, however, prominent in re- 
ligious affairs, and was President of the Trustees of the 
American University of Washington, D. C.; Vice-President 
of Morgan College, Baltimore; President of the Educational 
Fund of the Baltimore Conference of the Methodist Episcopal 
Chureh, Treasurer of the American Methodist Historical 
Society and a trustee of Dickinson College. 


—Charles A. Paine, Vice—President of the Superior 
Savings & Trust Co. of Cleveland, was elected President 
of the National City Bank of Cleveland on the 6th inst. 
As President of that institution Mr. Paine fills the vacancy 
which was created last June through the death of John F. 
Whitelaw. In shouldering the duties of his new office, it is 
understood that Mr. Paine will retire from the management 
of the Superior Savings & Trust. His election as head of the 
bank is one of several steps planned by the new interests to 
extend the activities of the institution. As was in- 
dicated in our issue of September 21, Addison H. Hough, 
D. R. Hanna and Robert L. Ireland are at the head of a 
syndicate which has acquired a large interest in the bank. - 
Under the changes in view the capital is to be increased, 
with the approval of the stockholders, from $250,000 to 
$500,000, the new stock to be sold at $200 per share and the 
premium placed to surplus, thereby furnishing the insti- 
tution with a working capital of over a million dollars. 
It is also proposed to make Vice-President T. W. Burnham 
Chairman of the Board, and it is intimated that Cashier 
William D. Young will become a Vice-President. The 
directorate of the bank is at present limited to seven me mbers 
and in order to provide room on the board for President 
Paine, Mr. Young has withdrawn as a director. It is 
expected, however, that he will again become a member 
as soon as arrangements are completed for enlarging the 
board. There will also, it is understood, be other additions 
to the present membership. Mr. Paine has had nearly 
thirty years’ experience as a banker. He started as a 
collector with the old Ohio National Bank, and was subse- 
quently in the employ of the Euclid Avenue National. He 
entered the Central National as Assistant Cashier at the 
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time of its organization in 1890 and in 1900 became the | 
Cashier, serving in that capacity until his election as Active 
Vice-President of the Superior Savings & Trust Co. in 1909. 
He is at present a director of the Central National. 


—A comparative statement showing the growth and 
development of the National banks in Cleveland from 1900 
to 1912 has been prepared by the First National Bank of 
that city. From this it appears that that institution has 
expanded in a larger degree than any of its competitors, 
its deposits having grown in the twelve years from $2,- 
177,926 to $32,443,336. Consolidations have contributed 
in part to this result, but there has been material develop- 
ment in the institution independent of merger proceedings. 
It is interesting to recall some of the consolidations with 
which the First National has been concerned. The Euclid 
Park National, which was consolidated with the First in 
1905, represented a consolidation of the Euclid Avenue 
National and the Park National banks; before that the 
Park National had taken over the American Exchange Na- 
tional Bank, while the last named had previously absorbed 
the Metropolitan National Bank; the Bankers’ National and 
the State National Bank were both taken over by the Euclid- 
Park National Bank. Before the consolidation of the 
Euclid-Park National with the First National waseffected, 
the latter took over the Coal & Iron National Bank. 


—The motion to quash fourteen of the twenty-nine counts 
in the indictment returned early last month against Elmer 
E. Galbreath, formerly President of the Second National 
Bank of Cincinnati, was sustained by U. 8S. District Judge 
John E. Sater on Oct. 30. The motion to dismiss the first 
fifteen counts was overruled; the charges in these, on which 
the former President is to be tried on Feb. 4, concern mis- 
application of funds and the making of false entries. Those 
which have been quashed charged embezzlement and ab- 
straction. In reporting the dismissal of the fourteen 
counts, the Cincinnati ‘‘Enquirer” says: 

The contention of Galbreath’s attorneys that the words ‘‘moneys,”’ 
‘“‘funds’’ and ‘‘credits’’ represent different things, and that the defendant 
is not apprised with sufficient definiteness as to what he embezzled, was 
sustained by Judge Sater. These averments were made in each of the 
last 14 counts of the indictment, and in sustaining the motion as to these 
counts, Judge Sater held there is no statement in any of these counts which 
indicates whether the property embezzled was moneys, funds or credits, 
or how much of any one of them was embezzled. He based his ruling on 
these last 14 counts on the opinions of a number of authorities, which were to 


the effect that an indictment is bad that does not specify with some degree 
of certainty the article stolen. 


—The practical completion of negotiations whereby a loan 
of $6,000,000 is secured by interests in the Continental & 
Commercial National Bank of Chicago from the Northwest- 
ern Mutual Life Insurance Co. was announced by the Chi- 
eago “‘Tribune’’ on the 20th. The loan is made to com- 
plete an investment of $12,000,000 in the new building which 
the bank will erect on the block bounded by La Salle, Adams 
and Quincy streets and Fifth Ave. According to the’ au- 
thority quoted, the transaction just announced much ex- 
ceeds in size and general ‘mportance any mortgage loan pre- 
viously placed on Chicago real estate, and establishes as 
well the record for such transactions in the West. The 


‘“Tribune”’ also says: 


The present loan runs to the Continental & Commercial Safe Deposit 
Co., in the name of which rests title to the fee on which the building will 
tand. Its capital stock of $6,000,000 is all owned by the bank. The loan 
carries for fifteem years, bears about 4% % interest, and may be paid off 
serially in installments of $100,000 or multiples thereof upon sixty days’ 
notice prior to any semi-annual interest period. Nobonds will be issued 
against the property, since the transaction is a straight mortgage loan, 
which will be presently retired, leaving a clean investment. The annual 
rentals from the office leases, it is figured, will meet the interest and ex- 
tinguish the debt. 


—John J. Geddes has been elected an Assistant Cashier 
of the Merchants’ Loan & Trust Co. of Chicago and A. 


Leonard Johnson has been made Assistant Secretary of the 
institution. 


—A special meeting of the stockholders of the Harris 
Trust & Savings Bank of Chicago is to be held on Decem- 
ber 11 to vote on the proposal to reduce the number of the 
directors from twenty-five to eleven. 

—The Indiana State Bank, a new institution in Indian- 
apolis, began business on Monday, the 18th inst., at 18 
North Meridian St. The institution operates commercial 
and savings departments, as well as a foreign exchange 
department. Edwin M. Hinshaw is President, and his 
associates are Frank I. Galbriath and H.H. Woodsmall, 
Vice-Presidents, and William J. Fickinger, Cashier, The 
bank has a capital of $300,000 and a surplus of $60,000. 

—Karl De Laittre has been elected a director of the 
Farmers’ & Mechanics’ Savings Bank of Minneapolis, to 





succeed his farther, the late John De Laittre. The latter’s 


place as President was recently filled by the election of 
Thomas B. Janney. 


—It is officially announced that the purchase of all the 
shares of stock of the Northwestern Trust Co. of St. Paul, 
Minn., on behalf of the shareholders of the First National 
Bank of St. Paul, has been consummated, and as a result 
the trust company became affiliated with the bank on the 
15th inst. The management of the trust company states 
that no change in the conduct of its affairs is contemplated, 
and that the policy of the company will likewise remain 
unchanged. The company was organized primarily to 
act in a fiduciary capacity in the handling of estates, trusts 
and other business of a like nature, and it will continue to 
operate along these lines. This change in the ownership 
of its stock is preliminary to the acquisition of the First 
National Bank by James J. Hill, who recently acquired the 
Second National Bank of St. Paul. It is stated that when 
Mr. Hill has completely worked out his financial ideas, the 
three institutions will be housed under one roof. According 
to the reports in St. Paul, the Second National will be merged 
with the First National and the latter will become a $5,- 
000,000 institution, $3,000,000 representing capital and $2,- 
000,000, surplus. The present capital of the First National is 
$1,000,000 while the Second National has $400,000 capital. 
E. H. Bailey, President of the Northwestern Trust Co. and 
of the First National Bank will, it is stated, be retained 
as President of the enlarged First National. It is expected 
that an increase will also be made in the capital ($200,000) 
of the Northwestern Trust Co., which will remain a dis- 
tinct organization, but operating in conjunction with the 
First National. 

—The sale of controlling interest in the Scandinavian- 
American Bank of St. Paul by President A. L. Alness is 
announced in the St. Paul ‘‘Pioneer Press.’’ The stock dis- 
posed of by President Alness has been divided among the 
officers and stockholders, who formed a syndicate to buy it. 
Witk this transaction, it is stated, no one person controls 
more than 100 shares. Another feature of the proceedings 
is the declaration of a special dividend by the bank of 190%, 
or $190 per share. The institution has a capital of $100,00 
in $100 shares. Mr. Alness, it is understood, controlled 512 
shares; he is said to have sold 450 shares and the net return 
to him is given as $410 per share. He will remain as Presi- 
dent of the bank, but some changes of importance have oc- 
curred among the other officials. Charles L. Johnston has 
retired as Vice-President; J. B. Jensen, who had been Assist- 
ant Cashier since the bank began business in 1887 has been 
elected Vice-President and a director; C. H. Biorn has also 
become a director and A. G. Hultgren has been elected 
Assistant Cashier. J. A. Swensen continues in the Cashier- 
ship. Mr. Jensen is reported to have been chosen as Vice- 
President with the view to relieving President Alness of 
some of the managerial duties. 


—The American National Bank of St. Paul will partici- 
pate in the general development recently witnessed among 
the banking institutions in that city by increasing its capi- 
tal from $200,000 to $500,000. At the same time the sur- 
plus will be increased from $100,000 to $250,000. This 
step was decided upon at a meeting of the directors on the 
12th inst. The American National has deposits of over 
$2 ,000 ,000. 

—The formal opening of the Omaha State Bank of Omaha 
was signalized on the 16th inst., when the institution was 
open for public inspection from 9a.m.to9p.m. While the 
formal proceedings took place on the 16th, the bank actually 
began business some two weeks earlier. It is the only 
State bank in the city and thus the only one there tocome 
under the Nebraska bank deposit guaranty law. The ins- 
titution has a capital of $300,000, and the management 
consists of Albert L.Schantz, President; Albert S. White, 
Vice-President; J. L. Svoboda, Cashier, and F. M. High, 
Assistant Cashier. 


—Col. William E. Hughes formally assumed control of 
the Continental Trust Co. of Denver on the 12th inst., 
when he was elected to the presidency to succeed John W. 
Springer, resigned. Col Hughes’ acquisition of control of 
the institution was reported in our issue of Oct. 19. Mr. 
Springer, the retiring President, retains his interest in the 
affairs of the company by remaining one of its largest 
stockholders. Luther M. Beek, who is understood to have 
sold. his ‘holdings to Col. Hughes, has resigned as Vice- 
President and Treasurer. The other officers continue as 
follows: Allen F. Ayers, Vice-President and Secretary; 
F. J. Spencer, Vice-President and Trust Officer; Paul B.” 
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Gaylord, Vice-President; E. S. Harper, Assistant Treasurer, 
and Ernest R. Stadler, Assistant Trust Officer. 

—The Merchants’ National Bank of Fargo, N. D., has 
taken over the business of the Commercial Bank of Fargo. 
The sale was ratified by the respective stockholders on Oct. 
15, at which time the transfer occurred. No change has 
been made in the name of the Merchants, its capital ($100,- 
000) or its officers. The Commercial Bank had a capital 
of $50,000 and deposits of $300,000. 


—The organization of the new Commonwealth Trust Co. 
of Memphis, Tenn., was perfected on the 7th inst., when 
the following officials were elected: George H. Barney, 
President; P. P. Williams and B. B. Beecher, Vice-Presi- 
dents; and A. Y. Allen, Cashier. The proposal to establish 
the institution was referred to in our issue of September 7. 
Interests in the company have arranged to purchase and 
remodel the building at 147 Madison Avenue. 


—The Manchester National Bank at Manchester, Va., 
has changed its title to the Manchester National Bank of 
Richmond. Manchester was annexed to Richmond in 1910. 


—A proposal to merge the American National Bank and 
Fourth National Bank of Macon, Ga., is said to have been 
disapproved of by the directors of the latter when the matter 
was brought up for consideration on the 14th inst. It is 
stated that it was the opinion that such a move would be 
unwise for the interests of the bank. A report that J. F. 
Heard intended to resign as President of the Fourth National 
because of ill-health has been denied by Mr. Heard; he will, 
however, avail of a rest from business cares, the directors 
having granted him a leave of absence from Jan. 1. 

—James Anderson has been appointed Superintendent of 
Branches in the Bank of British North America (head office 
Montreal), to sueceed H. B. Mackenzie, who, as noted on 
the 2d inst., has been chosen to take General Manager Stike- 
man’s place when the latter retires at the end of the month. 


‘—J. H. Horsey, Manager at Montreal of the Dominion 
Bank (head office Toronto), has been appointed Manager of 
the bank’s London branch. It is understood that Mr. Hor- 
sey’s place in Montreal will be taken by M. S. Bogert, 
Superintendent of the Eastern branches. 








BANKING LAW JOURNAL DIGEST.—A Complete Digest of all the 
legal decisions which have appeared in the issues of the ‘‘Banking Law 
Journal’ from January 1900 to June 1912. Published by the Banking 
Law Journal Company, 27 Thames St., New York. Price, $3, postpaid 
in the United States. 

The object of this Digest, as stated in the preface, is to enable the 
banker to acquaint himself quickly and thoroughly with the law on ques- 
tions which arise in his daily business transactions. It contains the 
digest of approximately twenty-four hundred legal decisions affecting the 
law of banking and negotiable instruments, from the State and Federal 
courts of this country, which have been published in the ‘‘Banking Law 
Journal’ during the past twelve years and a half—Januaryl1 900 to June 
1912 inclusive. 

The arrangement of the Digest is chiefly characterized by its simplicity. 

Each decision is carefully digested so as to present in the fewest possible 
words the facts involved, the question of law presented, and the holding 
of the court. The digests are grouped under a number of main headings, 
alphabetically arranged, such as ‘‘Acceptance,’’ ‘‘Accommodation Paper’, 
&c., and are then divided under some five hundred appropriate headings. 
A complete system of cross references, in addition to the features men- 
tioned, renders it a comparatively simple matter to locate the decisions 
on any question of banking law likely to arise. A full table of cases is 
appended, showing where the decisions may be found in the different 
official reports and in the pages of the ‘‘Banking Law Journal.”’ 
_ The Digest was compiled by Mr. John Edson Brady, of the New York 
Bar, author of a work on the law of Bank Deposits. It is a book of refer- 
ence for which there has long been a demand and one which bankers 
generally will, doubtless, greatly appreciate. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week with the details of the imports and exports of 
gold and silver through that port for the month of October, 
and we give them below in conjunction with the figures for 


preceding months, thus completing the results for,the ten 
months of the calendar year 1912. 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 


























Gold. | 
See Silver . 
Coin. | Bullion. | Total. | Cotm. | Bullion. | Total. 
: 1912. 5 ‘ial m - bs s $ $ 
anuary ....- ' ,001 134,949) 10,860 113, 
February -.-.-- 18,747 203,849 222 ,596| 3200 57'b58 OO vee 
Sco sscel gacare 213,098, 213,098 21 75,350 75,371 
alpha 290,587, 142,866] 433,453]  15,472| 86/403. 101875 
TT ciensned  “dnecunte 313,659} 313,659) 9 ______ 124,733 124.733 
epee ars 250,000, 149,064) 399,064| 225,000} 32392) + 257'399 
i teceats | peel 195,341} 195,341 5,254] 39,807 5,061 
August.....-- 500} 223,255} 223,755} _____- 53,717; 53.717 
September.-.-|  ------ 178,565, 178,565, _____- 30,600, 30,600 
October -.---- 259,294| 253,993] 513,287 352,200 91/100 443'300 
} Total 10 mos| 847,076) 1,980,691) 2,827,767, 612,007} 705,536 1,317,543 
10 mos. 1911--| 4,977,907] 2,233,363) 7,211,270] 584,437] 672,182 1,256,619 
{ 
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EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 























Gold. | Silver. 
Months. 
Coin. | Bullion. ; Total. | Coin. | Bullion. | Total. 
1912. eee Bee ee eee eee 

January ..... See? ba a aa a 1,147,400 1,1474,00 
EE eae. eee ie en | TIA hi 543, 2 543,29 
March ....... ar <: wenimenas , ee 1,145,300 1,145,300 
a BARR hestinnie hearer 814,632 814,632 
SERRE CES tess ' 3,999,168) 3,999,168, —..__.- 1,371,514 1,371,514 
ee 6,270 1,019,395] 1.025.665. _..... 661,663, 661,663 
PGR ecide ig hctolee cc sco Sie eae ce ae 840,487, 840,487 
| _ ESEEERE, ERRRAS GR Sr Se ten 7,150} 400,631; 407,781 
September. __-. ES EE 2 an: eons 508,997, 508,997 
October ..._.- RAG lancthabiiis BE a. Nee at 1,154,572) 1,154,572 

Total 10 mos 15,990 5,018,563, 5,034,553: 7,150} 8,588,525 8,595,675 
10 mos. 1911_- 7,890, 673,000, 680,890, 219,086] 7,807,956) 8,027,042 
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DEBT STATEMENT OF OCT. 31 1912. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Oct. 31 1912. For statement of Sept. 30 1912, 
see wssue of Oct. 26 1912, page 1096; that of Oct. 31 1911, see 
issue of Nov. 25 1911, page 1437. 


INTEREST-BEARING DEBT OCT. 31 1912. 








Amount -Amount Outstanding 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— ° Payable. $ $ $ 
2s, Consols of 1930_____-- Q.-J. 646,250,150 642,419,150 3,831,000 646,250,150 
3s, Loan of 1908-18_.. _-- Q.-F. 198,792,660 44,383,720 19,561,740 63,945,460 
4s, Loan of 1925._.....-.-- Q.-F. 162,315,400 100,319,750 18,170,150 118,489,900 
2s, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,608,380 23,600 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,663,920 336,080 30,000,000 
38s, Pan. Canal Loan 1911_Q.-S. 50,000,000 35,043,000 14,957,000 50,000,000 
2 %s, Post.Sav.bonds 1911 J.-J. 41,900 37,080 4,820 41,900 
2 4s, Post.Sav.bonds 1912 J.-J. 417,380 320,400 96 ,980 417,380 
2 46s, Post.Sav.bonds 1912 J.-J. 854,860 718,020 136,840 854,860 





Aggregate int.-bearing debt. _1,143,304,330 907,513,420 57,118,210 $64,631,630 


DEBT BEARING NO INTEREST. 
September 30. October 31. 
ee te aes headed $346 ,681,016 00 $346,681,016 00 








I a i te 53,282 50 53 ,282 50 
National bank notes Redemption account. ----- 22 384,261 00 22,179,493 50 
Fractional currency, less $8,375,934 estimated as 
ae te ccedauncgbetiebbdbedcabeseosa 6,855,829 90 6,855,829 90 
Aggregate debt bearing no interest_.........-- $375,974,389 40 $375,769,621 90 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 





September 30. October 31. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900__..........-- $5,000 00 $5,000 00 
Funded loan of 1891, matured Sept. 2 1I891__.-.--..-- 23 ,650 ,00 23 ,650 00 
Loan of 1904, matured Feb. 2 1904..__.......-..-. 13,250 00 13 ,250 00 
Funded loan of 1907, matured July 2 1907__-.------ 768,300 00 746,950 00 
Refunding certificates, matured July 1 1907_..-..-- 14,010 00 13,970 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
SD WP A © BOR a dc dcbennnctnantdaeotve 904,150 26 904,050 26 
Aggregate debt on which interest has ceased since 
ERED cesscdddsecochwadcsndaeesneneaneoned $1,728,360 26 $1,706,870 26 
RECAPITULATION. 
Increase (+) or 
Classification— Oct. 31 1912. Sept. 30 1912. Decrease (—). 


nterest-bearing debt.--..-- $964 631,630 00 $964,631,630 00 








Debt interest ceased - - - - ~~ - 1,706,870 26 1,728 ,360 26 —$21,490 00 
Debt bearing no interest_... 375,769,621 90 375,974,389 40 —204,767 50 
Total gross debt. ---.-.---- $1,342 ,108,122 16 $1,342,334,379 66 —$226 ,257 50 
Cash balance in Treasury*.. 298,724,218 89 299,846,615 44  —1,122,396 55 
Total net debt.......... $1,043 ,383 ,903 27 $1,042,487 ,764 22 + $896,139 05 


* Includes $150,000,000 reserve fund. 

The foregoing figures show a gross debt on Oct. 31 of 
$1,342,108,122 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,043,383,903 27. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
March 31 are set out in the following: 


ASSETS. LIABILITIES. 
Trust Fund Holdings— $ TrustFund Liabilities— 
Gee GE iL nntiaaeeoos 1,056 ,017,169 00) Gold certificates......-. 1,056 017,169 00 
Silver dollars....-.--.-- 489,266,000 00) Silver certificates...... 489,266,000 00 
Si ver dollars of 1890-.-- 2,836,000 00 | Treasury notes of 1890-. 2,836,000 00 








Total trust liabilities. 1,548,119,169 00 

Gen.Fund Liabilities— 
National bank 5% fund 26,063,821 24 
15,258 ,400 72 


Total trust fund.-..-- 1,548 ,119,169 00 
Gen. Fund Holdings— 
Cert. checks on banks-. 910,361 96 
Gold coin and bullion... 40,203,779 65 
Gold certificates....-.-- 112,471,740 00 
Silver certificates..--.-- 7,516,864 00 


Outstanding checks and 


Di ccgscnece 3.576 ,930 GO! QROGS .cccccccccccee 78,262,270 89 
Silver 5 eon se an emi es 2,587,182 37| Post Office Department 
United State notes---. 4,137,102 00; account ............ 4,011,936 81 
Treasury notes of 1890. 10,113 00; Miscellaneous items... 1,585,104 91 





27,700,595 39 


‘ bank notes- - -- 
teem 20/498,062 41 


Fractional silver coin- ~~. Total gen. liabilities_. 


125,181,534 57 


Fractional currency---- 440 8&2 
ne BO. ockeeoe 1,760,665 50 
Bonds and interest paid- 5,736 50 





Tot. in Sub-Treas’s.. 220,379,573 60 
In Nat. Bank Devositaries: 

Credit Treas. of U. S- 34,230,473 35 

Credit U.S. dis. officers 12,556,536 85 


Total in 5 te etal 20 
In Treas. of Philippine Islands: 

Credit Treas. of U. 8S. 3,905,011 79 

Credit U.S. dis. officers 2,834,157 87 





Cash balance and Reserve— 
Total cash and reserve... 298,724,218 89 

















Made up of— 
Total in Philiplnes -- 6,739,169 66 ee $148 ,724,218 89 
an 
Reserve Fund Holdings— Reserve F’d— 
Gold coin and bullion... 150,000,000 00 Gold &bull150,000,000 00 
Grand total.....-.--- 1,972 024,922 46 Grond tetel.cccccce 1,972 ,024 ,922 46 


TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the,first of August, September, October and 


: . is . 
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—————__ | 
TREASURY NET HOLDINGS | 1912. 1911. 1910. 1909. 1908. 
Aug. 11912. Sept. 1 1912. Oct. 1 1912. Nov. 11912. as 13 Nov. 15 *, 16 Noo. 17. Now, 18 
Holdings in Sub-Treasuries— $ $ $ $ 
Net ould coin and bullion. ...-.- 268,747 666 271,733,772 285,229,839 302,675,520 | Circulation ------- 28,300,405 28,446,685 28,522,745 28,431,490 28,403,660 
Net silver coin and bullion. ----- 24,279,131 24.503.578 16,523.291 12,680,976 | Public deposits.... 12,764,391 10,635,485 10,076,210 6,323,867 8,996,781 
Net United States Treasury notes 12,573 8,454 74 '113 | Other deposits. ---. 40,813,188 40,864,000 37,433,191 40,228,009 40,018,336 
Net legal-tender notes.-..--.---- 497,777 8,067,352 5,295,957 4,137,102 | Governm’t securities 13,034,506 14,438,210 14,603,568 16,007,788 14,750,533 
Net national bank notes. -.-.---- 42,711,981 40,879,280 36,770,326 27,700,595 | Other securities. --- 31,565,992 28,781,383 25,732,458 22,956,803 26,184,918 
Net fractional silver__....------ 25,530,820 25,308,849 23,100,165 20,498,062 | Reserve,notes&coin 26,776,754 26,035,324 24,891,269 25,363,669 25,848,276 
ES Be ARE ie 3,140,921 2,795,929 2.695..54 2,677,205 ee gp hence a rd 36,627,159 36,032,009 34,964,014 35,345,159 35,801,936 
SR sae Pe apts! it op. reserve to lia- 
Total cash in Sub-Treasuries . .373,020,860 373,297,214 369,623 .572/370,379,.573 Pe geno ----- * “4 49 — 50% - %% 5414 6246 
~ee ee eeere o 000, 5 ’ ’ 5 ’ ’ ’ ’ oe anda 
Less gold reserve fund 50,000,000 150,000,000 150,000,000 150,000 000 Consols, 2 p.¢..- agit 15-18 7834 78 15-16 825% 84% 
Cash balance in Sub-Treasuries_.223 ,020,869 223,297,214 219,623,572 220,379,573 | Silver .----------- ~ 5 13-16d. 23%d. 23 1-16d. 
Cash in national banks...__._-_-_- 47,924,685 47,417,809 47'136 906 46787 010 Clear.-house returns278,682,000 300,659,000 304,541,000 289,398,000 254,790,000 
Cash in Philippine Islands-_----.- 5,051,664 6,020,499 6,506,882 6,739,170 The rates for money have been as follows: 
Net Cash in banks, Sub-Treas.275,097,218 276,735,5 2 273,267.360 273,905,753 Nov. 15. Nov. 8. Nov. 1. Oct. 25. 
Deduct current liabilities_a-_---- 114,348,431 122,093,738 123,420,745 125,181,534 | Bank of England rate------ a) 5 5 5 
Open market rate— 
Available cash balance. ...--- 161,648,787 154,641,784 149,846,615 148,724,219 Bank —" ao pe a a i 4% 4 15-16@5 4% 
a Chiefly ‘‘disbursing officers’ balances,” /f Includes $2,587,182 27 silver bullion nail oan ghee 4 ‘hs6 ie a ta > 434 ase 
and $2,677,204 8% minor coin, &c., not included in statement “Stock of money.” Trade bills—3 months._.. 54%@5% 5YU@5\% 5M 5%@5% 
—4 months.... 54©5% 54% @5M% 5% 5%@5% 
Interest vareinte: Sd or “4 . 
‘ , £@ ee iF By joint-stock banks----- le “4 3% 3% 
MonetacneGonrmiercialL nglish Bews | by aiscount nouses— 
“eg % ce 0 BS Gibcocecdeucacecas 3% 3% 3% 44, 
nan . . . — COD 56 Gv ccccceesus 3% 3% 334 





[From our own correspondent.] 


London, Saturday, November 16 1912. 

The stock markets have been surprisingly active and firm 
throughout the week; but they have not reflected the real 
feeling of the city and much less of political circles. The 
claim of Servia for a port on the Adriatic is almost every- 
where throughout Europe acknolwedged to be good. Yet 
Austria-Hungary vetoes it; and not only that, but also 
forbids Albania to be added to Servia. She is massing 
troops at Trieste, and she, as well as Germany, has issued 
notices to all reservists to hold themselves in readiness when 
the order to mobilize is given. In consequence Russia is 
also mobilizing. This very serious state of things is natur- 
ally causing much apprehension all over Europe. In the 
city bankers are not lending and discounting as freely as 
usual; while in political circles, though it is hoped that an 
extension of the war will be averted, there is a good deal of 
nervousness. 

In Paris, Berlin, Vienna and St. Petersburg the feeling 
of uneasiness is greater even than it is here. The French 
Prime Minister in his latest speech has made known that 
England, France and Russia are quite agreed in their 
policy, while, though the Powers of the Triple Alliance pro- 
fess to be ready to support Austria-Hungary, the belief is 
very general all over Europe that Germany is trying to 
induce Austria-Hungary to adopt a more moderate policy. 
The victorious Balkan States profess themselves determined 
to carry out the agreements amongst themselves which 
they came to before the war broke out, and, if so, they will 
insist upon the incorporation of Albania in Servia. It is 
unquestionable, therefore, that there is much apprehension. 
Yet nobody can bring himself to believe that a world-wide 
war will be forced on by Austria-Hungary for so small a 
matter as the giving of a port on the Adriatic to Servia. 
The Stock Exchange is so confident that a compromise will 
be arrived at that business there is wonderfully active and 
quotations have improved. 

Meanwhile the desire of the banks everywhere to 
strengthen their reserves and prepare for all contingencies is 
making money even scarcer and dearer than it was. Here 
in London rates are moving up towards the Bank rate; 
but the Bank of England is very strong. It is receiving 
every week a very large part of the new gold coming from 
South Africa, and it is likely to continue to receive it. In 
Berlin, Vienna and St. Petersburg, however, money is both 
scarce and dear, and the foreign exchanges are all against 
those countries. The Imperial Bank of Germany on 
Thursday raised its rate of discount from 5 per cent, to which 
it was advanced on the 24th of October, to 6 per cent. 
The next day, Friday, the Austro-Hungarian Bank followed 
the example and put up its rate from 5/4 per cent also to 
6 per cent. The expectation is general that the Imperial 
Bank of Russia will follow suit. ‘The advance in the rates 
both in Germany and in Austria-Hungary is less than was 
expected by the best InkOrmeG, but probably the two great 
banks fear that a rise to 61% per cent would alarm the 
public. Besides, both banks a confident that though there 
is a handsome profit on the exporting of gold, they are 
powerful enough to prevent gold being withdrawn from them. 
For weeks, indeed, it would have been profitable to take 
the gold, and yet it has not been taken. How far the rise 
in the rate of the Imperial Bank of Russia will be, remains 
to be seen. Upon the Continental bourses business is very 
slack, and there is not likely to be really active business 
until the Near Eastern question is settled. Even in the 
London Stock Exchange the general public is not doing 
much. The activity of business is due to members of the 
house itself and to professional operators. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills and telegraphic transfers and the applications 
amounted to 703 laes at prices ranging from 1s. 4 1-32d. 
to ls. 4 1-16d. perrupee. Applicants for bills at 1s. 4 1-31d. 
per rupee were allotted 8 per cent, and above in full, while 
applicants for telegraphic transfers at Is. 4 1- 16d. per 
rupee were allotted 8 per cent. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&eC., compared with the last four years: 





The bank rates of discount and open market rates Pr the 
chief Continental cities have been as follows: 
N 


oo. 9. Nov. 2. Oct. 26. Oct. 19. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest ai— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
eS ai 4 3% 3% 3% 3% 3% 3 
en conditions 5 4% 5 4% 5 4% 4% 4% 
neh aekat 5 43% 5 4% 5 43% 4% 4% 
DRE cscaseaennea 5 4% 5 4% 5 4% 4% 47-16 
Amsterdam -..-.--.-.- 4 4 4 4 4 4 4 4 
DT Gc nis Shae on 5 4% 5 4% 5 4% 5 3% 
I dein en inde a th 5% 5% 5% 5% 5 5 5 4% 
St. Petersburg. ----- 5% nom. 5% nom. 5 nom. 5 nom. 
Dt ionceébowace 5 5 44 5 tr ie + te + 
Copenhagen ...-.---- 


5 
Messrs. Siler. & Abell write a idllows wader “ens of 
Nov. 14: 


GOLD.—The total arrivals of gold this week were £819,500, as detailed below. 
The demand has been confined to Indian requirements, which have absorbed £150,- 
000, and the remainder will find its way to the Bank of England. During the past 
week the Bank has received £626,000 in bars, while Egypt has taken £450,000 in 
sovereigns. Next week we expect £697,000 from South Africa. For the week— 
Arrivals: 8. Africa, £743,000; West Africa, £22,500; West Indies, £27,500; New 
Zeuland, £25,500; Brazil, £1,000; total, £819,500. Shipments: Bombay, £106,000; 
Aden, £1,000; total, £107,000. For the month—Arrivals: Russia, £2,000; Sweden, 
£1,000; Germany, £25,000; France, £7,000; Austria, £2,000; Egypt, £9,000; Brazil, 
£40,000; India, £186,000; W. Africa, £176,000; S. Africa, £4,208,000. Ship- 
ments: Russia, £80,000; Sweden, £100,000; Germany, £199,000; France, £524,000; 
Austria, £102,000; Turkey, £853,000; Egypt, £3,030,000; United States, £981,000; 
Brazil, £705,000; India, £749,000. 

SILVER .—Fluctuations in prices have again been small, and we quote to-day 
29d. for cash and 29d. for forward, the tone at the close being quiet. The mar- 
ket during the week has been chiefly dependent on support from China, as the Indian 
Bazaars, although not operating largely, have been sellers on balance. The Indian 
currency return of 11th inst. showed a stock of 12% crores in the ordinary reserve 
with 214 crores under coinage, 1 crore in transit and 44% crores in the gold standard 
reserve. Only a small shipment is going by this week’s mail to Bombay, and stocks 
in London are considerably higher, standing now at about £2,900,000. The Bom- 
bay quotation is Rs. 73% per 100 tolahs. For the week—Arrivals: New York, 
£453,500; West Indies, £13,500; New Zealand, £7,000; total, £474,000. Ship- 
ments: Bombay, £345,000; Shanghai, £50,000; total, £395,000. For the month 
of October—Arrivals: Germany, £56,000; France, £8,000; China, £196,000; United 
States, £2,060,000. Shipments: Russia, £56,000; Germany, £113,000; France, 
£33,000; China, £148,000; India, £1,395,000. 


The quotations for bullion are reported as follows: 


GOLD. Nov. 14. Nov. 7. SILVER. Nov. 14. Nov. 7. 
London Standard. s. ad. a London Standard. d. d. 
Bar gold, fine, oz___-- 77 «9 77 9 | Bar silver, fine, oz_..29 29 


| 2mo. delivery, 0Z- 29% 29 3-16 
| Cake silver, 0z.__.. 31 ‘46 31 5-16 


The following shows the imports of cereal produce inte 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. 

Ten weeks— 1912-13. 1911-12. 1910-11. 1909-10. 
AIRE a aye ae ewt.24,344,100 18,878,100 20,829,200 21,184,100 
ee ene 6,764,100 8,137,700 5,267,300 6,558,000 
I 4,013,000 3,460,300 2,525,500 4,224,200 
RE ES rnp pe a 827.607 766,931 559,615 326,030 
en Sn 455,090 371,570 224,990 925,480 
a 11,179,200 4,330,500 9,603,600 8,423,760 
RS te A 1,886,100 2,511,500 2,204,500 2,599,7CO 

Supplies available for consumption (exclusive of stock on 
September 1): 

1912-13. 1911-12. 1910-11. 1909-10. 
Wheat imported__.....___-_- ewt.24,344,100 18,878,100 20,829,200 21,184,100 
Imports of flour______.._______-- 1,886,100 2,511,500 2,204,500 2,599,700 
Sales of home-grown. _.__.___-_-- 5,020,871 7,686,198 5,764,286 5,241,271 

a ee 31,251,071 29,075,798 28,797,986 39,025,071 
Average price of wheat, week__.. 33s. ld. 33s. 4d. 29s. 1lld. 328. 
Average price, season__________- 32s. Od. 32s. 7d. 30s. 5d. 32s. lld. 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 








This week. Last week. 1910-11. 1909-10. 
i ars. 2,315,000 2,145,000 2,715,000 1,455,000 
Flour, equal to............- ars. 220,000 180,000 200,000 240,000 
Maize... .-. enon neneeee---- qrs- 1,830,000 1,845,000 195,000 445 ,000 

The British imports since Jan. 1 have been as follows: 

1912. 1911. Difference. Per 

Iniports— £ £ £ Cent, 
January Ge a ee! ee ee 67 ,062 ,582 62 ,693 421 +4,309,161 +6.8 
AEE EP SRE AE STE ae 59,719,722 56,071,259 +3,648 463 +6.5 
ee ee, as ed wacca ad 61,187,949 58,538,382 4+4+2,648,567 44.5 
i ks ol oe dk hmnlnainble 60,414,742 51,850,615 ++8,564,127 +16.5 
I el ae dt a lil alee he 55,130,632 53.932,092 41,198,540 +2.2 
PURO nn ncncmscseseccevecesscse GEE «nnn —434,404 —0.8 
al 58,304,351 51,038,081 +7,266,170 +14.2 
IE cil wih ain abi teetibaiiadestie 59 ,686 ,976 50,548 ,929 +9,138,047 +18.0 
ROE EO er ae 57,184,788 53 679 555 +3 505,233 +6.5 
REE nocecobesvensenaseiisinm 71,026,531 60,704,769 +10,321,762 +17.0 

Ten ORE. ciontisee tine 599,947,503 550,060,663 +49,886,840 +9.0 

The exports since Jan. 1 have been as follows: 

1912. 1911. sit a” tie Per 

Exrorts— £ £ Cent. 
DID ie ns hbusn andi 40,416,812 37,720,831 +2, 685. 981 +7.1 
ee ha eek Nile 37,490,329 35,653,120 +41,837,209 +5.2 
ee EN Te a I SORE 40,713,971 40,863,912 —149.941 —03 
ala ll a 32 887 ,127 35,692,456 —2,085,329  -—7.8 
7 BRERA oe eas a ee ee 388,852,475 | 37,614,828 +1,217,647 +3.2 
BR FE oy 8a Cee a eae a ge 34,972,331 36,113,150 —1,140,819 —3.1 
Sg iN a ae 41,986,360 34,607,636 +7.378.724 +21.3 
DD stvenbanetoodknnedhan due 43,778,721 36 ,082 ,700 +7,696,021 +21.3 
I Con's obs eel bidduena 43,204,469 36,819,254 +6,385,.215 +17.3 
EE ee ee 48,333,982 43,546,303 +4,787,679 +10.9 

EEN ae 402,616,577 374,724,190 +27,892,387 +7.0 
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The re-exports of foreign and colonial produce since Jan. 1 | 
show the following contrast: 


[VoL. LXXxxXvVv, 








GOVERNMENT RECEIPTS AND DISBURSEMENTS. 





























































































































1912. 1911. Difference. Per (000s einitied) 1912 eons. 
e-exrports— £ en . 

January SRE Oe 12 :394.626 8.641.472 +953 154, +34. Aug. | Sept.| Oct. |10 Mos.) Aug. | Sept.| Oct. )10 Mos. 
ebruary ....----------------- , , 9,994,156 + 730,46 ’ Receipts— $ s S $ $ $ $ ~ 
ry wan ne nena n enero nen enene yet rt tp +a ia ee OUND ciicdscaiaus 30,205|27,475|30,217|276 425 25,953|24,746|25,757|251,871 
od legentattenctatatcatete miatatmie <3 10'825 163 8234061 1.990212 4-22'6 | Internal fOrdinary-.|25,832| 24 ,422/29,529|246 ,750 23 ,845/26,148|25,536|237,197 
June ian, wslLiatuiades she inl a cecivsusiepacnahck au 8'753 388 F5'014.839 —34.6 ere Oks 335) 121) = 173) 28,751) 187) 207 61) 28,557 
a. ERIE see, SNe ee EOD edo Pe oe 669 8.178.719 a | cry tat M aneous “eee = 3,833 3,664 4,550 50,088 4,819 5,234 4,700 60,865 

hc Os Se 957,760 6,649,132 +3,308, ; | as 54 englee 29F 
0 ag tala tal: 034788 7818319 -216;469 -+2.7 | ‘Total receipts... ./60,205]56,335|64,469)602,014/54,801|56,335|56,054)578,190 
October -..--.---------------- 10,044,724 = 8,673,107 = +1,871,617 +15.8 Civil and miscellaneous| 17 ,095 15,574|16,462/|151 323 16,104] 13,789|17 250) 155,047 
FE etickiciins & le els eiinds eantin ,055/18, i 5007/14, ; ,00 9, 

Teo months... ..-...- eeeeeee 92,964,662 86,206,721 +6,757,941 +78) Nayy Oooo TT TTTTTIT 11,370] 11,557|10,345| 109,763) 12.989] 11,341|11,682/ 105,326 

Note.—The aggregate figures are official. They indicate that slight adjustments | Indians .........___. 941) 1,654) 2,729) 17,199} 1,000 882; 1,900) 17,917 
have been made in the monthly returns as issued. ss. ohn tien afresh bianes 15,087) 12,858/11,935/ 127 ,656) 14,719) 12,340/11,280/129,521 

Postal deficiency. _-_-_- 2, A Fae cere Bee se ll 
—- -° pg debt_ somes , 470 o oes phe. 1,919 346| 3,266) 19,424 

5 + anaina Canai-.......- , ’ ’ , , * , ’ 
English Financial Markets—Per Cable. etd Pictarmte Pea Caemesoe: Rixkornte: Padsatand Sx ain’ Reichs 

The daily closing quotations for securities, &c., at London, | pose vepav ment OF glo 1039 |62:813)66 954 |595 378 164 809) 54,582)64 873 598,537 
as reported by cable, have been as follows the past week: expended balances..' 1,167| 2,547| 1,589] 1,695} 1,267| 1,458] 1,696] 614 

London, ‘ : e sue 

Week ending Nov. 22. Sat. Mon. Tues. Wed. Thurs. Fri. SOM wnqedsnesoans 66 522 60,266|64,765/593 ,683)63 542/53 ,124/63 ,177 |597 ,923 
es OP Ge. cn wae ence d. 29 29 1-16 28 15-16 29 29 1-16 29% 

4 Consols, 2% per cents__-_- 75 3-16 75 3-16 75 3-16 75 6-16 75% ai 5 9 16 FOREIGN TRADE OF NEW YORK—MONTHLY 

or account........... 53-16 755-16 75% 0% = 4 ) \ — 

d French Rentes (in Paris) fr. 90. 9.90 89.90 89.87 me . ; 

Auieinated hota a ad rd ik asia S74 88% 88 “4 STATEMENT.—In addition to the other tables given in 

Am. Smelt. & Refining Co... . 82 82 82 82 8314 this department, made up from weekly returns, we give the 
nacondga ning To0..... . > . mM 

Atch. Topeka & Santa Fe..-1114% 111% 111 110% 111% 111% following figures for’ the full months, also issued by our 
ca RS nae ea enRe 105 105 105 105 105 105 New York Custom House. 

Baltimore & Ohio__.____--- 109% 109% 109% 109% #110 110% 

ay 89% 89% 89 89% 89% 89% i 
Canadian Pacific_....----- 272% 3=—6 275%—ia 273%HROsCé274{—— 275% 274% Merchandise Movement to New York. | Customs Receipts 
Chesapeake & Ohio____.--- 8434 84 83%, 83% 834% 8334 | at New York. 
Chicago Great Western ----- 18% 18% 18% 18% 18% 19 Month. Imports. Exports. | 
Chicago Milw. & St. Paul___119 119% 119% 118% 118% 119 | 
Denver & Rio Grande- -- --- 23% 23% 234 23 23 23 1912. | ae oe 1911. 1912. |; 1911. 

Preferred ..........-.-- 42 42 41% 41% 41% 41% | | 
PE ee 353% 35% 35% 354 35% 354 $ ~ | $ $ $ $ 

First preferred ---------- 53 53 53 53 534 8 53)4 January--| 87,174,822) 74,513,315 66,475,205, 61,365,707 17,425,585 16,808,957 

Second preferred -------- 44 44 44 44 44 444 February..| 80,426,110) 66,677,912 69,345,534, 61,749,886 17,291,791 16,334,953 
Great Northern, preferred..14134 141% 14134 142% 142% 142% March ...| 94,289,890) 84,752,890, 72,192,950, 71,039,369 18,961,616 19,487,785 
Illinois Central_--_-------- 132 132 132 13144 132 131% April ._.-| 95,298,037] 71,065,446 70,515,688) 73,279,672 16,539,318 14,903,015 
Louisville & Nashville------ 151% 151 151 150% 151 151 May -.---| 88,860,861) 73,970,513 77,217,457, 66,054,021 16,332,160 16,013,192 
Missouri Kansas & Texas... 294 294 29 28% 29% 29% June -...-| 74,937,441] 69,527,171 61,039,548 65,127,728 15,257,299 14,917,580 

Preferred -.....-------- 64} 6414 64 64 6436 6444 bE: 85,764,897| 69,247,136 66,670,270 58,702,124 18,180,492 16,481,668 
Missouri Pacific. ---------- 45 454 4536 4416 44 45 August___| 86,569,092) 74,673,583 72,500,822) 62,055,957 18,322,736 18,023,013 
Nat. RE. eee... lat pref_. 65 . <. as # 4 September) 84,440,226] 73,303,594 73,336,565, 70,231,541 17,936,175 15,834,097 

| 4 8% _.|109,821,079] 77,295,842 76,908,550, 65,514,865 19,983,599 16,968, 
= a Central 5 ga hee 118% .* : 118 8 . 118% a “ : | bite = i | - 

. Y. Ontario & Western... 3634 36 6 36 36% 36 se 455|735,027 ,402 706,202,589, 655,021,871 176,230,771 165,773,234 
Norfolk & Western. ....__- _— mm m2 tw. mw wm Seen ey eee — | | 
Bing 2 ea snhon== an sees . 93% anne 934 SSeS 

rt. op DES SR 1 y 9 ° . 
i... rots "eats ott, aah 63% “a3% The imports and exports of gold and silver for the ten 
a Reading Company... --- 88% 88K 88 87% 88% 88% months have been as follows: 

@ First preferred___....-_- 47 47 47 47 7 47 

a ee  weepesens emaniben rots rose, $974 4074 AB 49 | 
ee 6% 634 2634 26% : oom JY, A 
Southern Pacific. -~~~------ 14% 115% 114% 114g 115 * 414% Cae eee os ee See , ee 

outhern Railway -.....--.- 44 30% 3014 30% 30% 30 % — . 
_ preter _ eee tyasearite (B4%4 (Bis (BA 84 - 84 8 Month. Imports. | Exports. _ Imports. | Exports 

“SRR \% 77% 76% 177% %177% 178% | 912. 

A weapon trams aa 4 4 Ly a. “ea “es” 1912. 1911. | 1912. 1911. | 1 | 1912 
U.8. Steel Corporation - ---- 77% 76% 76% 76% 77% 77% | $ $ | § | $ | s 

Preferred -------------- S% W5% 1154 54 115% 115% January_-| 1,894,791) 1,325,148 1,751,573 $871,445 1,458,551 4,817,026 
Wabash ---_-------------- 4°4 4% 4°%4 4% 43% 434 February..| 1,441,106| 632,423 10,507,393 351,125 1,232,507, 4,513, 

Preferred --.----------- 1434 14% jj$j.14% 14 14 1414 March ..-| 2,464,940, 1,158,724 7,332,800 436,292) 678,155 4,583,186 

Extended 4s8----..------ 68 69 70% 70 70 7034 April ....| 1,665,013) 470,074 1,616,931) 591,794 1,577,763 4,053,408 

May ._--| 1,802,253) 2,850,931 376,740 395,600 1,116,472 5,291, 
@ Price per share. 0b £ sterling. d@ Quotations here given are flat prices. com ..--| 3,024,221) 2,319,280 6,025,618 49,777 799,683 4,320,367 
July _..-| 1,838,482} 519,068 858,180 269,508 585,335, 5,687,472 

= September 1,481,485) 1,661,591 385 , | ; : , , 
Commercial and RriscellancousA ew: October --| 8,799,437| 2,045,191 186,996 2,816,299 1,383,460, 4,909,601 
. Seamed Total __| 26,788,620} 14,856,370 29,099,883. 6,045,267 10,338,926 44,794,067 

. . . * e j j . 
National Banks.—The following information regarding 





national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED. 
Sutter County Bank into‘‘The First National Bank of Yuba City, Cal., 
Capital, $50,000. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for Oct. 1911 















































CHARTER ISSUED TO NATIONAL BANK NOV. 7. ; , , 
10,289—The Bethel National Bank, Bethel, Conn. Capital, $25,000. will be found in our issue for Nov. 4 1911, page 1238. 
L. O. Peck, President. J.D. Van Olinda, Cashier. 
| 
— +--+ --— — Bonds and Legal tenders, Circulation Afloat Under— 
n r = és : on Deposit for 
STOCK OF MONEY IN THE COUNTRY.—The following 1911-1912. | oor 
; : Legal eal 
table shows the general stock of money in the country as well Pe ae a pie le a Total. 
as the holdings by the Treasury, and the amount in circula- — —— — 
. . | S § ~ $ S 
tion, on the dates given. The statement for Nov.1 1911 will) ,.. 5: so13 730,257,280| 22,179,543 /727,169,316| 22,179,543|749,348,859 
be found in our issue of Nov. 11911, page 1301. Sept. 30 1912....-- 728'984'230| 22'384'311 725,395,343| 22/384'311|747,779.654 
C Of M -1°12. —AzA [ tae | Bee. Oe eee 727 317,530] 22,595,751)723 905,556) 22,595,751) 446,501 ,307 
ee ee eee es © Ceieton July 31 1912...... 725'505,460| 23.282/793|721,623,148| 23/282/793| 744,905,941 
States. Treasury .d 1912. 1911 June 30 1912 per ae 724,493,740 24,710,882 720,424,110 24,710,882 745,134,992 
Po oe Saou | ida Bh Agkd =| P34 288 00] BROS SA2 RSLS) 25.58 621249 5 re 
Gold coin and bullion_---*1,856,835,157 190,203,780 610,614,208 594,417,1 April 30 1912....-- 723,035,910) 27,115,600 IE OUST OF od LOD OO Ww 20.8 aU res 
Galina +. ....... ........- 112'471.740 943,545,429 916961009 Mch. 31 1912...--- 721,315,120) 27,869,700)717,001,493) 27,869,790) 744,871,283 
Standard silver dollars.... 565,442,020 2,576,930 73,599,090  74.210'300 | Feb. 29 1912.----- 722,026,920) 25,724,070/718,548,203) 25,724,070/9 44,272,273 
Silver certificates.b....... .......__- 7,516,864 481,749,136 475,690,414 | Jan. 31 1912..-.-- 719,811,320) 26,167,972|715,493,996] °6,167,97-| 741,661,968 
Subsidiary silver.___- v... al72,078,534 20,498,062 151,580:472 142'646.570 | Dec. 31 1911------ 717,578,120) 26,240,119) 714,363,068) 26,240,119) 740,603,187 
Treasury notes of 1890_._.. 2,836,000 10,113 2,825,887 3,128,132 | Nov. 30 1911------ 715,560,170] 27,649,008/712,115,338| 27,649,008/739,764,346 
United States Notes______ 346,681,016 4,137,102 342,543,914 341,912,915 
National bank notes_-__-__- 749,348,859 27,700,595 721,648,264 705,998,960 . 
The following shows the amount of each class of bonds 
RR SE Eee gE 3,693 221,586 365,115,186 3,328,106,400 3,254,966,451 


held against national bank circulation and to secure public 


Population of continental United States Nov. 1 1912, estimated at 96,215,000: : ’ ; ; 
m=") moneys in national bank depositories on Oct. 31: 


circulation per capita, $34 59. 


* A revised estimate by the Director of the Mint of the stock of gold coin was adop- 
ted in the statement for Aug. 1 1907. F adop 











ws ag a Dy) TNE SN ee a ae 




















There was a reduction of $135,000,000. 

a A revised estimate by the Director of the Mint of the stock of subsidiary silver U.S. Bonds Held Oct. 31 to Secure— 
een oO Reopted in the statement of Sept. 1 1910. There was a reduction of Bonds -— oat Rank PuhiteD ia Totat 

’ 9 ° , ) - : 

b For redemption of outstanding certificates an exact equivalent in amount of the - wT Circulation. ‘in Banks. : Held , 
appropriate kinds of money is held in the Treasury, and is not included in the account S hier 
of money held as assets of the Government. $ $ $ 

d This statement of money held in the Treasury as assets of the Government does Ae Oe Oe Ree Oe ee nn iscawbus 26 817,000 3,741,000 30,558,000 
not include deposits of public money in national bank depositaries to the credit of 30." U. s: Loan of 1908-1918_.....-..-.- 20,419,220 3,681,300 24,100,520 
the Treasurer of the United States, amounting to $34,230,473 35. 2%. VU. §. Consols of 1930_.....------ 601,762,600 12,516,700 | 614,279,300 

2%’ U.S. Panama of 1936-...------- 52,684,280 | 1,468,500 | 54,152,780 

GOVERNMENT REVENUE AND EXPENDITURES.— | 3%: U5: panama of 1961.....-...._| ~-------- | 16,888;000 | 168887000 
Through the courtesy of the Secretary of the Treasury, we | 4%’ Philippine Loans_--.----22222222-)0 2222222. 4,434,000 | 4,434,000 
are enabled to place before our readers to-day the details of | 4%. Porto Rico Loans. (32 -----------| -no=o7- 812'000 812,000 
Government receipts and disbursements for the month of | Various, Territory of Hawaii-_---.---.| __-_-_-- 715,000 715,000 
October. From previous returns we obtain the figures for | 4%: Ang roi pees | eee  .. Perens 1 Lye e 1 310,000 
previous months, and in that manner complete the state- | V°70U% Ste: SEY SNS DON n nnn) nnn —— ——— 
ments for the 10 months of the calendar years 1912 and 1911. Total ...----------------------- 730,257,280 ' 47,057,500 — 777,314,780 
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The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Oct. 1 and 
Nov. 1, and their increase or decrease during the month of 


October: 


National Bank Notes—Total A float— 
Amount afloat Oct. 1 1912 
Net amount issued during October 


Amount of bank notes afloat Nov. 1 1912 


Legal-Tender Notes— 


Amount on deposit to redeem national bank notes Oct. 1 1912 
Net amount of bank notes retired in October 


Amount on deposit to redeem national bank notes Noy. 1 1912 


$74 


7,779 ,654 
205 





$749 ,348 ,859 
$22 384,311 
204, 





$22,179,543 








- Canadian Bank Clearings.—The clearingsfor the week 
ending Nov. 16 at Canadian cities, in comparison with the 
same week of 1911, shows an increase in the aggregate of 























12.4%. 
Week ending Nov. 16 
Clearings at— 
or 
1912. 1911. /"D ee. | 1910. 1909. 

Canada— $ $ | % | $ $ 
PEE Deecndenspons 62,078,865| 58,214,075 +6.6, 42,383,307) 44,434,985 
| RT 43,922,534: 43,999,845 —0.2 33,781,674; 34,960,203 
i dinaininn bine die 44,718,162) 36,067,122) +24.0| 29,291,167, 27,658,559 
Vancouver ...........- 13,448,324) 11,908,573 +12.9| 9,863,9 7,372,207 
iene lage 3,981,204) 5,204,285 —23.5 4,266,272) 3,979,248 
EE eceenpign tess 3,631,048; 3,206,918 +13.3| 2,809,348) 2,750,152 
 Anmatanecocacei 2,150,844; 2,163,449 —0.6) 1,633,389) 2,175,238 
ci dichinegehinanee 6,533,312) 5,254,744 +24.3) 3,596,842) 2,639,233 
le EE wn wmdihidie diGeame 1,829,880) 1,661,824 410.1 1,560,353; 1,524,190 
eee 3,678,267; 2,933,092 +28.8| 2,351,039) 1,934,549 
\ oeaprresggees 4,112,855, 2,757,784 +49.1) 2,462,075) 1,811,179 
eit arerin wiererw withaiee 1,714,508, 1,418,724 +20.9| 1,385,267) 1,184,262 
Edmonton ----....---- | 6,327,164) 3,400,839 486.1) 1,765,641! 1,148,826 
aie anenes adie | 3,131,193; 1,744,399 +22.2, 1,425,716) 1,158,703 
nindin thir’ wwionis ws | 941,688 860,905 +9.4, 683,527; --.------ 
Ratmbridage ...........- | — 710,590 716,554 —0.8| 659,900, -------- 
Saskatoon ----.------- | 3,003,790} 2,012,988 +4+49.2) 916,600) -__-.-..- 
EE Sin nnacuades« | Seren «Leese, +i j....... aes 
EE inannnco dell | 59,345 662,611; +19.4) .......-. | on allele 
Fort William --.-.----- | 856,223) 555,596 +54.2) -.-..--- 





-~<—-<-<—<—8— =~ «| 


209, 200, 498 186, 137,575 


+12.4 140,836,021 134,731,534 





DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


— 


























| P When Books Closed. 
Name of Company. | Cent. Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, ordinary... .~.-- 2% |Dec. 23|\Holders of rec. Nov.30a 
EE decisis, dai ahd eine am abel 3 Feb. 24 Holders of rec. Feb. 1@ 
Atch. Top. & 8. Fe, com. (qu.) (No. 30)._.| 1% |Dec. 2)Holders of rec. Nov. 14 
Atlantic Coast Line Company (quar.)....-- 3 Dec. 10 Nov.30 to Dec. 9 
Atlantic Coast Line RR., common.......-- 3% \Jan. 10) Dec. 20 to Jan. 10 
Boston & Albany (quar .)................- 2% |Dec. 31) ‘Holders of rec. Nov.30a 
pF AES Se rape oe ee 4 Jan 2) Nov. 25 to Nov. 30 
Boston & Maine, common (quar.).....-- 1 Jan. 1/Holders ofrec. Nov.30a 
Canadian Pacific, common (quar.)_...-- 2% \Jan 2 Holders of rec. Dec. 2a 
Chesapeake & Ohio (quar.).......---.---- 1% |Dec. 31\Holders of rec. Dec. 6a 
Ge Cee SE Disco ndwocadtibocoda 1% |\Dec. 4\Nov.21 to Dec. 3 
Chicago & North Western, common (quar.).| 1% |Jan. 2 Holders of rec. Dec. 2a 
 } ORE eae 2 Jan. 2 Holders of rec. Dec. 24 
Cin. N.O. & Teras Pactfic, common... -- 3 Dec. 13,Holders of rec. Nov.30a 
SE GHD. cewce cc ccudedbensenee 2% |Dec. 13) Holders of rec. Nov.30a 
ff 2 14% |Dec. 2)Holders of rec. Nov.23a 
Cleveland & Pittsburgh, rez. guar. (quar.) 1% |Dec. 2\Holders of rec. Nov. 9a 
Special guaranteed (quar.)_.......-.--- 1 Dec. 2 Holders of rec. Nov. 9a 
Cripple Creek Central, ‘—~ e (No. 12).|} 1 Dec. 2 Holders of rec. Nov.20a 
Preferred (quar.) (No. 28).......-.---- 1 Dec. 2)Holders of rec. Nov.20a 
SI I 1% |Dec. 31:Holders of rec. Dec. 6a 
International & Great Northern, pref....| 4 Jan. 2| Not closed. 
Interoceanic, first preferred_.........-.-- b5 Nov. 15i\Nov. 1 to Nov.14 
ER RS Te b2 jNov.1 |\Nov. 1 to Nov.14 
N.Y.N.H. & Hartford (quar. ......---- 2 Dec. 31 Holders of rec. Dec.10a 
New York Philadelphia & Norfolk... .-.-~- 6 Nov. 30 Holders of rec. Nov.15a 
Norfolk & Western, common (quar.)_.--- 1% |Dec. 19 Holders of rec. Nov.30a 
North Pennsylvania (quar.).........--- 2 Nov. 25 Nov.15 to Nov. 20 
I, Cn amon 1% |Nov. 30 Holders of rec. Nov. 4 
Phila. Germantown & Norristown (quar.) 3 Dec. 4 Nov.21 to Dec. 3 
Pittsburgh Bessemer & Lake Erie__..-.--- 3 Dec. 2 Holders of rec. Nov.15e@ 
Pitts. Youngs. & Ash., com. & pref. (qu.)} 1% 'Dec. 1 Holders of rec. Nov.20a@ 
Reading Co., first preferred (quar.)_..--- 1 Dec. 12!Holders of rec. Nov.26a 
Reading Company, second preferred (quar .) - 1 Jan. 9|Holders of rec. Dec. 24 
St. Louis Rocky Mt. & Pacific Co., pref.-_- 1% |Dec. 31|Holders of rec. Dec. 10 
Southern Pacific (quar.) (No. 25)_._----- 1% \Jan. 2)Holders of rec. Dec. 2a 
Union Pacific, common (quar.)_......--- 2% \Jan. 2)Holders of rec. Dec. 2a 
See Pee 2. Wee. Kccnu botbadewasdue 1 ee a batbemie ae 
Street and Electric Railways. 
American Railways (quar.)........----- 1% |Dec. 16|Holders of rec. Nov.294 
Chicago Elevated Rys., preferred (quar.)--- 1% |Dec. 2\Holders of rec. Nov. 20 
Chippewa Valley Ry., L. & P., pref. (quar. -| 1% |Dec. 1)Holders of rec. Nov.30a 
Gees Gee Ge . cairo eeveeuod 1% \Jan. 2)Dec. 1 to Jan. 1 
Columbus (O) Ry., com. (quar.) (No. 38)_| 1% |Dec. 2|Holders of rec. Nov.l5a 
Detroit United Ry. (quar.).........---- 1% |Dec. 2)Holders of rec. Nov. 15 
Federal Lt. & Tr. pref. (quar.) (No. 10)-- 1% |Nov.30\Nov.16 to Nov. 30 
Nor. Ohio Trac. & Lt., com. (quar.).-..--- 1 Dec. 15|Holders of rec. Nov.30a 
Northern Tezas Elec. Co., com. (qu.)(No.13)| 1% |Dec. 2)\Holders of rec. Nov.23a 
Pensacola Electric Co., preferred (No. 12)_.| 3 Dec. 2/Holders of rec. Nov. 20 
Portland (Ore.) Ry., L. & P. (qu.) (No. 8)} 1% |Dec. 2/Holders of rec. Nov. 16 
Sa PS. ICE tay” - ta SE eat, $5¢@ (Dec. 2'Holders of rec. Nov. 16 
Rochester Ry. & Light, pref. (quar.)_._.--- 1% |Dec. 2)Holders of rec. Nov.25a 
St. Jos. Ry.,L.H.&P.,com. (qu.) (No. 17) 4 |Dec. 2)Holders of rec. Nov. 15 
Tennessee Ry.., L. & P., pref.(qu.) (No. 2)} 1% |Dec. 2/\Holders of rec. Nov. 16 
Washington (D.C.) Ry. ‘&Elec., com. (qu.)} 1 (|Dec. 1)/Nov.17 to Nov.18 
Pee CUNT cucueeccoutoebsadcae 1% |Dec. 1\Nov.17 to Nov.18 
Miscellaneous. 
Adams Express (quar.)-_...............- $3 |Dec. 2)|Nov.19 to Dec. 
Amalgamated Copper (quar.)_....... -- 1% |Nov. 25|\Holders of rec. Oct.26a 
American Cotton Oil, preferred._..._.__-~ 3 Dee. 2)/Nov.15 to Dee. 5 
American Express (quar.)_.......... -.- $3 Jan. 2\Holders of rec. Nov.30a 
American Gas (quar.).....-....--..----- 1% |Nov. 30\Holders of rec. Nov. 20 
American Radiator, common (quar.)-_ _-_-_- 2 Dec. 31/Dec. 22 to Dec. 30 
Am. Smelt. & Ref., com. (quar.) (No. 37)_| 1 |Dec. 16;Nov.28 to Dee. 5 
Preferred (quar.) (No. 54).---._._-__- 1% |\Dec. 2)/Nov.16 to Nov. 24 
Amer. Sugar Refining, com. & pref. (qu.)_| 1% |\Jan. 2)Holders of rec. Dec. 2a 
Amer. Teleg. & Cable (quar.)____.__.___ UE MR ME i a oS ae 
American Tobacco, common (quar.)_-.-_-- 2% |Dec. 2/Holders of rec. Nov.15a 
Associated Merchants, common (quar.)_._| 1% |Nov. 30 Holders of rec. Nov. 23 
Dn Ci ccnenebodsecndndones \% |Nov. 30'Holders of rec. Nov. 23 
Blackstone Val. Gas & Elec., com. (No. 1)| $2 Dec. 2)Holders of rec. Nov.20a 
Preferred (quar.) (No. 1)_-..-..-.--.- $150\Dec. 2 Holders of rec.Nov.20a 
Borne, ge RRR SEE REY 20 |Dec. 20\Nov.28 to Dec. 20 
British Columbia Packers’ Assn., common_.| 3 Nov. 21;/Nov.10 to Nov. 20 
Preferred A & B..-..-----...-------- 3% |Nov.21|Nov.10 to Nov. 20 
Brooklyn Unton Gas (quar.) (No. 47)..-.-- 1% |Jan. 2/Holders of rec. Dec. 14 
Brtra ...------- ----- 2 - eon nee enw 1 j|Jan. 2!Holders of rec. Dec. 14 
Buckeye Pipe Line (quar.)-........--..- $5  |Dec. 16\Holders of rec. Nov. 25 
SE , e 3f \Ter 9 Haldere of ree Now hq 
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Name of Compan 


Per 
Cent. 


When 
Payable. 


Books Closed 
Days Inclustve. 





Miscellaneous (Concluded). 
Calumet & Hecla Mining (quar.).......-- 
Canadian Car & Foundry, com. (quar.).. 
Chesebrough Manufacturing (quar 


Extra 
Cities Service, common (monthly) 
Preferred (monthly) 


nihly 
Cleveland & Senda Brewing, common... 
deh enhane dae acces 
Columbus (O.) Gas & Fuel, com. (quar.)- 
Consolidated Gas (quar.)............-... 
Crescent Pipe Line (quar.)...........--- 
Ct Se h ccutuboanddbeadeebeasconacee 
Cuban-American Sugar, pref. (quar.)....--. 
ee Pe. Cd acobaoecece 
Deere & Company, pref. (quar.)......-.-- 
Diamond Match (quar.)...........--.---. 
du Pont Internat. Powder, pref. (quar.).--- 
Eastman Kodak, common (quar.)...._-- 
ee CE oe oe be n.< coo eone 
Sen a cntnmk ogeeceme 
ee nn ne wonee 
Fay (J. A.) & Egan, preferred (quar.).--- 
Federal Mining & Sme'ting, pref. (quar.)-_- 
Federal Utilities (Inc.), pref. (qu.) (No. 6) 
General Asphalt, pref. (quar.) (No. 22)--- 
General Chemical, common (quar.)-_..--- 
General Chemical, common (extra) 
ne ne man ne 
Gen. Chem. of California, Ist pref. (qu.)-- 
General Miectric (GUuar.)........-......-- 
Great Northern Paper (quar.)...-...------ 
Greene-Cananea Copper Co__.....-.---- 
Harbison-Walker Refrac., common (qu.)_ 
Homestake Mining (monthly) (No. 456) -_- 
Independent Brewing, preferred (quar.) - - | 
Internat. Harvester, pref. (quar.) (No. 23) 
International Nickel, common (quar.) --- 
Internat. Smelting & Refining (quar.)_--- 
Internat. Smokeless Powd.& Chem., pf. (qu.) 
Kings Co. El. Lt. & Pow. (qu.) (No. 51)- 


Laclede Gas Light, common (quar.)....---- 


I ke en a reine one 
Lehigh Coal & Nav. (quar.) ares 136)... 
Liggett & Myers, common (No. 


Mackay Companies, com quar.) the. 30) _| 


Preferred (quar.) (No. 36 


Massachusetts Gas Cos., pref. (quar.)____ | 
May Department Stores, common (quar.)-_ 


Mexican Petroleum (quar.).......------ 
Middle West Utilities, pref. (quar.)_._--- 
National Biscuit, common (quar.)...---- 

Preferred (quar.) (No. 59)..-..------- 
National Lead, common (quar.)....--.---- 
National Lead, preferred (quar.) 
National Transit (quar.) 


New England Telephone & Telegraph (quar.) 


New Jersey Consolidated Gas 
Se ee ee nt Lk en eee 
Niles-Bement-Pond, common (quar.)---- 
North American Company (quar.)..----- 


Ogilvie Flour Mills, Lid., preferred (quar.)_| 
$ 


Gee Ge Bin. cctidnbdodecedoseesce 
People’s Gas Light & Coke (quar.)_..---- 
Philadelphia Electric (quar.)_......----- 
Pittsburgh Brewing, preferred (quar.) --~-- 
Pittsburgh Steel, preferred (quar.) 
Porto Rican-American Tobacco 

Extra (payable in scrip 
SR a a a 
Pure Oil, common (quar.)........-.---- 
Quaker Oats, common (quar.)......--.-- 

Common (payable in common stock) --- 

Preferred (quar.) 

. . Ceweeenuen 
I I i 
Republic Iron & Steel, pref. (qu.) (No. 41) 
gS cell SR ES iE 
Southern Pipe Line (quar.)_......--.---- 
owe Bee Gree COE.) .. .ccnccccececce 
South Porto Rico Sugar, common (quar.)--- 

eee 

RE a 
Standard Oil of California.__......._---- 
Standard Oil of Indiama (quar.)___..---- 

Extra 


ewes 
Standard Oil of Nebraska____..___..---- 
Standard Oil of New Jersey (quar.)_.----- 
ee se eewewece 
Stern Bros., pref. (quar.) (No. 8)_------- 
Studebaker Corporation, preferred (quar.) 
Underwood Typewriter, common (quar.)- 
De es. sees 
Unton Stock Yards, Omaha (quar.)_.-.---- 
United Cigar Mfrs., pref. (quar.)_.-.---- 
United Dry Goods Cos., pref. (quar.)_-_-- 
U.8. Steel Corp., common (quar.) (No.36) 
Preferred (quar.) (No. 46) 
Utah Consolidated Mining.__......----- 
Waltham Watch, preferred (No. 13) 
Woman's Hotel (No. 11)...-.-.--------- 
Woolworth (F. W.), common (No. 2)-_--- 
_ Preferred (quar.) (No. 4) 


- 


$12 
2 


a er a 
SS KRKRKK KK 
wo wo 
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Dec. 
Dec. 
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Nov. 
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1 
1 
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| 1% 


| 3 


| 1% 
| 1% 
Ee 





| 2% |Dec. 
Jan. 
(f) 
Feb. 
Nov. 
$ Dec. 
| 1% \Jan. 
Dec. 
8 Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Nov. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
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1% | Jan. 





a Transfer books not closed for this dividend. 
J Payable in common stock on Dec. 5 or as near as possible to that date. 


b Less 


. 20 
21 


15) ‘Holders of rec. 


‘ 30) 


2 


1 
1 ‘Holders of rec. 
1 Holders of rec. 





1 Holders of rec. 
1| Holders of rec. 
; . 15| Hold. rec. Nov. 
; 15 Hold. rec. Nov. 


2 Holders of rec. 


‘ 16 Holders of rec. 
. 16 Nov. 21 
. 15) Holders of rec. 


to 


2 Holders of rec. 


. 16 Holders of rec. 
. |'d|' Nov. 20d to 
. 16 Holders of rec. 


2, Holders of rec. 


2| Holders of rec. 
2 Holders of rec. 
2 Holders of rec. 
2' Holders of rec. 
. 20| Nov. 13 
. 15 Holders of rec. 
2 Holders of rec. 


to 


2 Holders of rec. 


2' Holders of rec. 
1| Holders of rec. 
2' Holders of rec. 


2| Holders of rec 


2) Holders of ree. 


. 30 Nov.13_ to 


1 Holders of rec. 
25 Nov. 21 _ to 
30 Nov. 18 to 

2' Holders of rec. 

2| Nov. 14 to 
30 Holders of rec. 


2 Holders of rec. 


sal pron 15 to 


16 Holders of rec. 
. 16| Holders of rec. 
Holders of rec. 


2' Holders of rec. 


2 Holders of rec. 
2 Holders of rec. 


2\Nov.15 to 


1 Holders of rec. 
. 24 Holders of rec. 
1 Holders of rec. 
. 15 Holders of rec. 
. 30 Holders of rec. 
. 31/Dec. 14 to 

, 16, Nov. 23 to 

. 16| Holders of rec. 
. 31\ Holders of rec. 
. 2 Holders of rec. 
. 16 Holders of rec. 
. 21|\ Dec. 13 
2 Holders of rec. 
2 Holders of rec. 
. 20 Holders of rec. 
. 25| Holders of rec. 
. 14 Holders of rec. 
. 30|'Nov. 20 to 


to 


2|Holders of rec. 
5|\Nov. 16 to 


1 Nov.15 to 


15; Holders of rec. 
Holders of rec. 


28 Holders of rec. 
30 Holders of rec. 


23 Holders of rec. 
1 Holders of rec. 


20 Nov. 20 to 


2 Holders of rec. 


14 Nov. 24 to 


2 Holders of rec. 
2 Holders of rec. 
2 Holders of rec. 
18 Holders of rec. 


30 Nov. 13 
30 Nov. 13 to 
14 Nov.16 to 
14 Nov.16 to 


to 


20 Holders of rec. 
16 Holders of rec. 
16 Holders of rec. 


2 Nov.19 to 


2 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 


1;\Nov. 21 to 
30 Holders of rec. 


30 Holders of rec. 


30 Dec. 3 to 
29 Nov. 5 to 
17,Nov. 24 to 
2 Holders of rec. 
16 Holders of rec. 
20 Holders of rec. 
1 Holders of rec. 


income tax. 


Holders of rec. 
Holders of rec. 


‘Holders of rec. 
.30 Nov. 10 to 


Nov. 
Oct. 


Nov.15a 
Nov.15a 
Dec.15a 
Dec.15a 
30 1907 
30 1907 
Nov. 15 
Nov.14a 
Dec. 16 
Nov.30a 
Dec .16a 
Nov.30a 
Dec. 2 
Nov.30a 
Dec. 20 
Nov.302¢ 
Oct.31a@ 
Nov.30a 
Nov. 20 
Nov. 20 
Nov. 23 
Nov. 15 
Nov.15a 
Nov. 21 
Dec. 31 
Dec.19a 


.Dec. 19a 


Nov.30a 
Nov .30a 
Dec. 1 
Nov. 20 
Nov. 25 
Nov. 29 
Nov.lla 
Dec. 2 
Nov.22a 
Dec .20a 
Nov. 26 
Nov. 30 
Nov. 30 
Oct. 31 
Nov.15a 
Dec.lla 
Dec.1lla 
Dec. 1 
Nov.16a 
Nov. 9a 
Nov. 15 
Dec .284 
Nov.16a 


Nov. 30 
Nov.224a 
Nov.23a 
Dec. 8 
Nov. 12 
Dec. 1 
Nov.154 
Dec. 24 
Nov.30a 
Dec.10a 


d Correction. 


g@ De- 


clared out of surplus and not to be paid in cash but credited as part payment of 
cash call on stock. / Payable in common stock at par. 





$ Payable in scrip. 











— 


Se ——e 


Auction Sales.—Among other securities, “the following? 
not usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian 'H. Muller & Sons, New York: 


Shares. Per Cent. 

92 La Dicha Mining & Smelting 
ae tk Mia, ai os elias oink on ts aiciiabehinnte 

4 Washington Trust Co... .- 

50 Columbia Shade Cloth Co 





By Messrs. Francis Henshaw & Co.. Boston: 





Shares. er sh 
1 National Shawmut Bank---_--- 242 
2 Bates Manufacturing Co___ ~~ 270% 
10 Esmond Mills, preferred. ----- 00 
7 Heywood Bros. & Wakefield 
0 RS FE Ste 10 


By Messrs. R. L. Day & Co., Boston: 


Shares. 
1 National Union Bank 
3 Old Colony Trust Co 


5 Ludlow Mfg. Associates rights. 34 
9 Nashua Mfg. Co., $500 ea_ 624-625 4 
1 New London & Nor. RR 05 
2 Manches. & Lawrence RR___.220 
5 Con. & Mon. RR, class 4 


140 





$ per sh.| Shares. 


Shares. Per Cent. 
15 Chic. Ind. & Louisv. Ry. Co. 
REC SR ep 66% 
50 Lord & Burnham Co., com.... 30 
700 Sylvester Co., $10 each....--- $5 lot 
.| Shares. $ per sh. 
6 Charlestown Gas & Elec. Co., 
SRE Ss are 128 
> eee Bee... cc ocoeawknd 802% 
1 Con. & Mon. RR., class 4__-~-- 140 
2 Con. & Mon. RR., class 1___-- 135 
$ per sh 
1 Boston Library Society... -- 30 


7 Library Bureau, pref., Ser. B..100 


100 Charlestown Gas & El., 


$50 ea. 1264 


10 Lowell Electric Light Corp....201 


Bonds. 
$1,000 Swift & Co. 5s, 1914 
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By Messrs. Barnes & Lofland, Philadelphia: 


[VoL. LXXXXV. 











DETAILED RETURNS OF TRUST COMPANIES, 




































































Shares $ per Shares. $ per sh. 
1 000 aie Mg. Co. of Wonder, : Philadelphia Nat. Bank.--470 On Dep Net 
Or ee Pe ot 5 Chelten Trust Co. ea : 
600 Atlanta Mines Co., $1 ea_17\e. 18 Commercial Tr. Co_..446-44734 | gguist Gos. | Surplus. Sone | ees | oes (eet access. ee 
1,700 Blue Light Mg. Co., $1 ea_$4 lot 5 Commonw. T. I. & Tr. Co.240 . verage. | Average.| Average.| Banks. verage. 
8,500 Ely Nat. Copp. Co., $1 ea_$8 lot 10 Franklin Tr. Co., $50 ea.. 55 5 $ S ‘ “ s % 
Ne a ae Sees > ecard agp i lolol oh ti7_-| Brooklyn ....| 2,440,3| 16,644,0| 1,387,0| 462,0| 1,297,0 12,447,0/14.8+ 9.2 
50 Gibr ar ite teak bi | os Game Eee Sey sao | Beaker’ -...- 16 ,412,4|126,965,014,791,0}  46,0/11,051,0| 98,359,015.0+10.1 
re jot| 10 Logan Trust Co....-.....185% | VC MUsGTr. | 4,569.4) 41.678.0) 3,967.0) 457.0 3.394,0/ 29.412,0/15.0+ 10.2 
1 000 Katherine a Min. 10 Northwestern Trust Co.--180% | mai, Ano ea ’ , ’ ’ ’ ’ , 901,010, . 
—- 5 Penn. Co. for Ins., &c....650 | Ditle Guar.&T./11,335,3 33:889,0 4/858.) 1,406.01 3,255,0/ 21.39 0)15.2+ 9.4 
100 Kendall Goldfield Mining 30 People’s Tr. Co., $00 each. 60. | Sanne ---- (Meee a eas ol eee nl aan’ al soe ol. a cee Clie BAO 7 
Ce BE ON cin inn « $1 lot 9 Phila.Tr.& S.D.Co-736%-738% | TawyersTI&T.| 6'304'0| 17°351'0| 1.95401 Ban'Ol Lvas'0l lr oreO 1s 01100 
100 La Noria Mg. Co., $1 ea__$1 lot 2 Prov. Life & Tr Co..875%-880 Col . -Knicker. 7'192'6 48°584'0 5,027.0 +344 1,345,0; 11,976,015.0-+ 10. 
300 La Chivia Mg. Co., $1 ea_$1 lot 12 Real Estate Tr. Co., pref.. 96 Peoples -| 1169075) 16°824'0! 1'920'0 th 17000 $9,499,015. Ree y- 
20 Mototina Cons. Mg. Co 7 Tacony Trust Co---..--- 225 | New York...-|11:713'5| 42'230'0| 3:959°0| 422°0| 37160'0| 28°496°0/18.8 4 10.0 
_ SE Sepa $1 lot 20 Franklin Fire Ins. Co., $25 Franklin .....| 1'281°4| 9'022'0| 1'034°0| 228°0 3,160,0) 28,496,0 15.3+ 10.0 
100 Mohawk Ext. Mg. Co., GEER . .2~ 2 nc oseesae 4734-48 | veneon 557.2} 10,081.0| 1.164! ” 330° 1 reed yo ye 9.4 
Si each..............- 1 lot 20 i gn s Ins. Co., hye Metropolitan _| 6 103°4. 21'874'0| 2'059'0 “9 0 yy 9 .088,0) 10.5 + 10.5 
400 Monica Mines Co., $lea__ le. Dis vin <tiieaiecalt 4-98% | Broadway ----| '565:3, 8:703'0, '974.0| 32/0 31,0) 25,774,0/15.0-+ 11.6 
173,375 Nevada Alpine Min. Co., 27 People’ s Nat. Fire Ins. Co. ” x | : ; 2,0) 1,021,0) 8,565,0/15.1+ 10.4 
‘mies star hig. Go. of <-,--$40 lot ot aaeee. Hees Cana Ge. 01-9116 Totals aver_|96,252,0 593,130,0 56,323,0 6,819,0 47,555,0 417,077,0 15.14 10.2 
Ger, $1 each.......... $21 lot 30 N. J. Consol. Gas Co..--- M4 al 
200 Nev. or yee Me. 4% Union Traneter Co....... 50 Actual figures_|Nov. vin acetone ‘td er ee 10.9 
os SS eee lot 50 ae - ros. & Co., Inc., 
520 So. Comstcck Cons. Mines | common --..--.-------- 11 The capital of the trust compan’es is as follows: Brooklyn, $1,000,000—Bankerse 
Co., $1 each..-.-...-- 5 lot 100 Standard Roll. Bear. Co., $10,000,000; United States Mortga:e & Trust, $2,000,000; Astor, $1,250,000— Titl; 
35 “oo Bonanza Mg.Co., common --.-.-.--------- Guarantee & Trust, $5,000,000; Guaranty, $10,000,600; Fidelity, $1,000,000; 
sl eo 1 lot| 25 Phila. Life Ins. Co., $i0ea- 10)4 | Lawyers’ Title Insurance & Trust, $4,090,000; Columbia-Knickerbocker, $2,000,000; 
3 Nat. Bank of the Northern 20 Phila. Bourse, pref.,$25 ea. 14 People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
ee 2481 | 12 Phila.Bourse,com.,$50ea.4}s-4%4 | 000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,250,000. 
8 Northern National Bank. _205%4 | Bonds. Per Cent. ri acon 
3 Sixth National Bank- -- --- 200 $1, 000 Buff. & Lake Erie Trac. Co. SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES 
4 Pennsylvania Fire Ins. Co.403 | Ist ref. 5s, 1936__.-._--------- le ; 
22 H. K. Mulford Co.,$50 ea_ 591% | $1,500 ‘Wilm. & Ches. Trac. Co. | 
6,000 ae Run Petrol Co.,$10 | eoll trust Se, 1918.........-... 54 Week | On Dep. 
OE ie Re ta ne wba ea $1 lot ' $2,000 Fidelity Stor. & W. H. Co. ending Capital. | Surplus. Loans. Specie. | Legal with C.H.) Net 
400 Sutherland Petrol. Co., $10 i MDG onan ecvcecces 6% Nov. 16. Tenders. | Banks. | Deposits. 
WE ancccecanencenses $1 lot $5,000 Massachusetts Co. coll. trust | 
200 Fulton Oil Co., $3 each -_- ee @ FH “Bese 89 Averages. $ $ sy $ $ | $ < 
200 Phil. & Cal. Petrol Co., | $1,000 Lackawanna Coal & Lumber Banks ---/133,650,0 199,887,6 1,313,338,0/255,529,0 74,059,0, _____- 1,299,595,0 
I Ss os sansa thes cies aliente $4 Pe: Y & | ear 60 Trust cos.| 45,250,0 96,252,0 593,1 0,0, 56,323,0_ 6, 819. 0. 47,555,0 417,077,0 
100 Pennsy. Petrol. Co.,$10ea lot $500 Springf. Wat. Co. 5s, 1926... 96 7 
75 Langdon Rolling Mill Co- $1,000 N. Springf.Wat. Co. 5s, 1928 96 Total __/178,900,0 296,139,6 1,906,468,0.311,852,0 80,878,0 47,555,01,716,672,0 
18 Central National Bank- -_-__440 | $3,000 Phil. & W. Ches. Trac. stock Actual. | 
25 Farm. & Mech. Nat. Bank.141%/|_ trust 5s.__.__-......--.----.--- 75 FE See SRR Ree 1,312,507 ,0256,027,0 74,936,0 ____.. 1,299 ,814,0 
8 Fourth St. Nat. Bank_325-326'4 $1,000 Cumberland Water Co. Ist Te Gh: aman Ss a | 588,688,0 56,203,0 6,670, 0 50,349,0 ‘410, 762, 0 
15 Franklin National Bank.505-510; 5s, 1925_.________...------- $120 lot 
By Messrs. Samuel T. Freeman & Co., Philadelphia: BOG bal Waidenal scedes 1,901 ,195,0 312,230,0 81,606,0 50,349,01,710,576,0 
vr: $ per sh. | Bonds i i Cent. | sc ladiininialtaeataabieas 
Corn Exchange Nat. Bank_-_-__300 $2, 000 Citizens’ L., st 5s, 
50 Commonwealth Casualty Co__ 15 dail te ik hind The State Banking Department also furnishes woekdy 
28 Real Estate Trust Co., pref... 96 $2,000 Luzerne Co. Gas & Elec. Ist 
19 Reliance Real Estate________- 25 ret. Te nag sean u% | returns of the State banks and trust compnies under its 
Amer. ref. (first paid)... 271} 000 Pitts. Term. W.H Trans. . . . . 
Cn Eng ith sah ape ap Ha 81,00 4 pertebdmeade aeledy anes charge. These returns cover all the institutions of this class 
4 y ¥ ° ° ° 
Sere hoe eee ,000 Wilkes-Bar oe eee in the whole State, but the figures are compiled so as to 
Pea sai Gees: ber ee distinguish between the results for New York City (Greater 
$4,000 i, Pipe Mfg. coll. trust aa 31000 Fake Bowes ins a. 1926 96 New York) and those for the rest of the State, ‘as per the 


following: 


For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 


$2,000 Amer. Pipe Mfg. coll. trust $2,000 West Penn. Ry. Ist 5s, 1931.101% 
_5s, B, 1929 941% $100 Phila. City 3%s. 1931 93 
Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below. 
shows the condition of the New York City Clearing-House 
members for the week ending Nov. 16. The figures for the 











































































































separate banks are the averages of the daily results. In State Banks | Trust Cos. | State Banks | Trust Cos. 
j real | Week ended November 16. in in outstde of outside of 
the case of the totals, actual figures at the end of the week Greater N. Y.\Greater N. Y.\Qreater N. Y.\Greater N_Y. 
are also given. | 
For definitions and rules under which the various items are $ $ $ 
. . i 62 ,4aa, 9,5 ’ ’ * ’ 
made up, see “Chronicle,”’ V. 85, Dp. 836, in the ease of the Ca pital as of Sept. 9..--.- 22, 325, en 775,006 548,000 9,950,000 
banks, and V. 92, p. 1607, in the case of the trust companies. | Surplus as of Sept. 9----- 38,321; om 172,033,200] 12,471,974! 12,508,781 
DETAILED RETURNS OF BANKS. 
Loans and investments__| 298,793,200 1,101,800,000; 116,422,400, 176,574,200 
We omit two ciphers (00) in all cases. Change from last week.|  +283.000, —1/224'800/ —127,600! +2/971.900 
f 
Banks. Capital. , Surplus.| Loans. Specie. | Legals. |Net Depos-| Re- ria SEs et BRUTE eh ccccdccal *svidcnsccs 
00s omitied. Average. | Average. | Average.| tis, Aver. | serve. Change from last week. vee rem nn: é¢séensacsial « eootbooned 
$ : 5 | : $ $ % Legal-tender & bk. notes- 21,020,700, 10,768,900) .....-....] .-------e- 
Bank of N. Y-| 2,000,0; 3,842,0° 20,949,0; 3,646,0 909,0} 18,010,0) 25.2 Change from last week - —51,200 ME  comi@usmed Be FE te 
Manhattan Co) 2,050,0| 4,835,2| 32,111,0| 7,717,0) 1,497,0] 36,160,0, 25.4 | | 
Merchants’...; 2,000,0) 1,990,9; 17,527,0i 3,279,0) 1,056,0| 16,865, 0, a 2. ee  eeee 342,478,400 1,135,143,600; 123,993,200, 180,941,800 
Mech. & Met-.| 6,000,0) 8,640,5| 54,269,0; 10,175,0) 2,051,0|} 50,741 0, 24.0 Change from last week - +331,300, —S8,561,200: +739,800;| +1,107,700 
America ----- 1,500,0! 6,260, 23,667,0; 3,817,0} 1,858,0) 22,599,0) :5.1 
ol 25,000,0) 29,540,7| 173,257,0| 34,242,0) 5,687,0 161,276.0 24.7 | Reserve on deposits--- - - 89,£02,900 128,132,000 23,949,200; 21,914,300 
Chemical --- 3,060,0! 7,134, 28,978,0| 4,979,0; 2,002,0) 26,189,0) 26.6 Change from last week - —832,200, —2,038,700. +763, 00; — 264,700 
Merchants’Ex. 600,0) 515,9| 6,823,0| 1,469,0) 238,0| 6,907.0) 24.7 | 
Butch .&Drov. 300,0 127,1| 2,304,0 409,0 74,0 2,028,0| 23.8 | P. C. reserve to deposits_| 27.1% 16.1% 20.7% | 13.2% 
Greenwich  _-_- 500,0 9494 8,847,0| 2,319,0 195,0} 10,020,0)' 25.0 Precentage last week--_! 27.4% 16.2% 20.0°% 13.3% 
Amer. Exch.-_| 5,000,0; 4,766,2| 38,106,0| 7,380,0 1,586,0 35,153,0) 25.5 
Commerce _.-.| 25,600,0! 16,157,5| 126,763,0| 17,327,0) 7,861,0} 100,082,0) 25.1 GS 
PEED oc nicne 500,0 958,6 4,620,0 451,0 ,0 4,287.0) 25.1 + Increase over last week. -— Decrease from last week. 
Chat .&Phenix| 2,250,0; 1,243,0| 17,974,0) 2,805,0} 1,743,0} 18,122,0) 25.0 i 
People’s ..-... 200,0 72,8 2,206,0 366,0 f 2,162,0' 23.9 Note.—‘‘Surplus”’ includes all undivided profits. ‘‘Reserve on deposits’’ includes 
Hanover -_--; 3,000,0 13,471,3| 70,299,0| 13,565,0! 5,732,0| 76,437,0| 25.2 | for both trust companies and State banks, not only cash items but amountsdue 
Citizens’ Cent. 2,550,0| 2,139.1} 22,088,0} 4,838,0 627,0| 20,705,0) 26.3 | from reserve agents. Trust companies in New York State are required by law to 
TEES 1,000,0; 485,0| 10,452,0; 1,669,0} 1,118,0} 11,706,0| 23.8 | Keep a reserve proportionate to their deposits, the ratio varying according to lo- 
Market & Fult 1,000,0; 1,871,3 9,191,0} 1,273, 955,0 8,930,0} 25.9 | cation as shown below. The percentage of reserve required is computed on the 
Metropolitan -| 2,000,0, 1,725,7| 15,543,0) 4,003,0 261,0| 16,913,0) 25.2 | aggregate of deposits, exclusive of moneys held in trust and not payable within 
Corn Exch.-.-| 3,000,0; 5,753,6| 48,283,0| 8,243,0] 5,629,0] 56,430,0) 24.5 | thirty days, and also exclusive of time deposits not payable within thirty dyas 
Imp .&Traders| 1,500,0, 7,661,1| 25,642,0| 3,573,0| 2,234,0| 22,757.0) 25.5 | represented by certificates, and also exclusive of deposits secured by bonds o 
ob we cons 5,000,0, 13,313, 81,848,0} 20,108,0 1,621,0} 84,011,0' 25.8 | Obligations of the State or City of New York, and exclusive of an amount equal to 
East River -- 250,0) 68,1) * 1,540,0 361,0 122,0)} +1 664 ,0| 29.9 | the market value (not exceeding par) of bonds or obligations of the State or City 
ee 5,000,0' 5,821,2 29°520. 0| 5,745,0; 1,900,0} 29,343,0) 26,0 of New York owned by the bank or held in trust gor it by any publicdepartment. 
peeeme ...... | 1,000,0) 2,469,0) 14,212,0) 3,385,0 172,0 13.837.0, 25.7 | The State banks are likewise required to keep a reserve varying according to loca- 
EE Réauedes | 10,000,0, 21,582,3) 109,550,0| 23,283,0) 4,363,0) 101,226, 0 97.3 | tion, the reserve being computed on the whole amount of deposits exclusive of time 
SPUEEEE scwcsce | 4,000,0, 3,131,7| 34,534,0] 5,582,0) 3,252,0 34.374.0 25.7 deposits not payabie within thirty days, represented by certificates (according 
Bowery ....-| 250,0, 799 ,2| 3,543 ,0 843, 93,0 3.740.0| 25.9 | to the amendment of 1910), and exclusive of deposits secured (according to amend- 
N.¥.C ounty | 500,0; 1 836 9) §,973,0| 1,519,0 759,0 9,063.0 251 ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
German-Amer. 750,0) 711,6 4,108,0 779,0 240,0 3906.0 96.9 | Clusive of an amount equal to the market value (not exceeding par) of bonds or 
_ “2 ae | 5,000,0, 9,359,0| 88,283,0| 19,057,0} 5,481.0 97,250,0 95 2 | Obligations of the State or City of New York owned by the company or held in trust 
Fifth Avenue- 100,0, 2,119,4| 13,883,0} 2,725,0) 1,213,0]) 15 ‘729.0 95.9 | forit by any public department. 
German Exch- 200,0; — 830,9) —3,608,0 568,0; 371,0| 3,627,0) 25.8 ——Trust Cos. —State Banks— 
Germania - - - - 200,0, 1,064,3) 5,45 ,0} 1,363,0| 254,0) 6,355,0) 25.4 | Reserve Required for Trust Companies Total Of Total Of 
Lincoln __.--- 1,000,0 l 773, 9| 15,219,0 ,996,0 824,0, 15,564,0) 24.5 and State Banks. Reserve which Reserve which 
Garfield -----) 1,000,0, 1,270,8) 9,012,0) 1,707,0) 780,0] —-9,311,0] 26.7 Location— Required. in Cash. Required. in Cash. 
Fitth «.....-- 250,0, | 524,5) 3,491,0} —450,0; —463,0) —_3,678,0) 24.7 | Manhattan Borough_----------.--.---------- 15¢ 15% 25% 15% 
Metropolis -.-/ 1,000,0' 2, 182, 4/ 12,830,0) 1,462,0) 1,655,0) 12,711,0| 24.5 | Brooklyn Borough (without branches in Manhat.)15 10%, 20% 10% 
West Side-- -- 200,0; 1,023,0) 4,434,0) 1 rt 0; 284, 5,104,0| 25.3 | Other Boroughs (without branches in Manhattan) 18% 10% 15% 74% 
Seaboard - - - .- 1,000,0, 2, 226, 4 26,424,0) 5,700 0; 1,974,0] 30,795,0| 24.7 Brooklyn Borough, with branches in Manhattan_15% 15% 20% 20% 
Liberty - ----- 1,000,0 2,725,2) 21,858,0 4’ 758, 0; 985,0) 23,307,0| 24.6 | Other Boroughs, with branches in Manhattan-__15% 15% 15% 15% 
N.Y.Prod.Ex.) 1,000,0 895,2 9,281,0 2,363, 0; a 0} 10,892,0) 25.3 | Cities of the first and second class___._._.__.____- 10% Oo, Agta pate pa 
State ---.---. 1,000,0, 607,9 17,603,0) 5,367, 0, 5,0 22,706,0' 25.3 Cities of the third class and villaget.__..______- 10% % wh eH hie oi 
Security -.--- 1,000,0 416,1; 11,054,0) 2,523,0 1 208" 0’ 15,170,0, 25.1 | Elsewhere in State 15° 6% 
Coal & Iron_-; 1,000,0 507 ,3 6,609,0} 1,214.0) °457 0; 6,613,0; 25.2 Sete oh oo a a oe eee re he si a 7 
Union Exch__| 1,000,0, 9$67,3 9,011,0| 1,893,0,  360,0! 8,911,0. 95.2 . 
Nassau, Bklyn; 1,000,0 1,119,9 7,561,0) 1,223,0 264 0) 6,229, 0 23.8 The Banking Department also undertakes to present sepa- 
Totals, Avge 133,650,0 199,887,6|1313,338,0]255,529,0 74,059,0 1290,605.0| 25.3 553 | rate figures indicating the totals for the State Banks and 
Actual figures Nov. Oe ae 1312,507,0|256,027,0 74,936,0 1299,814,0) 95.4 | trust companies in Greater New York not in the Clearing 


























House. 'These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing 





Circulation.—On the basis of averages, circulation of national banks in the Clear- 
House amounted to $46,628,000, and according to actual figures was $46,870,000. 
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nF 
House banks and trust companies. In addition, we have Boston and Philadelphia Banks.—Below is a summary 
combined each corresponding item in the two statements, | Of the weekly totals of the Clearing-House banks of Boston 
thus af ording an aggregate for the whole of the banks and and Philadelphia: 

trust companies in the Greater New York. We omit two ciphers (00) in all these figures. 
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NEW YORK CITY BANKS AND TRUST COMPANIES. | Captial 



































“a Banks. and Loans. | Specie. an Hoe Circu- | Clearings 
) Surplus. | a | lation. 
Clear ~House | Clear .-House | State Banks &'| Total of all | 
Week ended Nov. 16— | Members. || Members. |Trusr Cos. Not'|Banks&Trust Boston. | > i a. ae wee $ $ 
ActualFigures,\| Average. |in C.-H. Aver.'|\Cos. Average. | Sept. 28-...---- .41,575,0 237,684,0 24,123,0 5,095,0 267,360,0, 7,591,0 161,914,1 
| Ses Madtvne we 41,575,0 237,024,0 23,131,0 4,775,0 275,144,0 7,355,0 200,853,7 
$ $ $ $ EE, | a '41,575,0 235,741,0 23,470,0 5,028,0 275,689,0, 7,090,0 144,244,8 
Nat. banks/ Se Eres 41,575, | 232,772,0 24,753,0 5,245,0 286,030,0 7,050,0 231,211,9 
Capital {Sept. 4 and 178,900,000,| 178,900,000 29,025,000 | 207,925,000 | Oct. 26-.---..-- 41,575,0 225,292,0 24,972,0 4,465,0 269,514,0 6,973,0 194,857,1 
State banks | : Ae ER 41,575,0 226,518,0 23,777,0 4,162,0 272,366,0| 6,976,0 182,975,5 
Surplus (Sept. 9... -- 296,139,600 | 296,139,600 80,906,900 | 377,046,500 | Nov. 9-------- 41,575,0 228,451,0 23,209,0 4,253.0 268,579,0. 7,001,0 172,823,0 
Pres Bee tansans 41,575,0 226,297 ,0 24,442,0 4,270,0 278,186,0, 7,163,0,198,716,5 
Loans and investments 1,901,195,000 |1,906,468,000| 587,368,100, 2,493,836,100 Philadelphia. 
Change from last week! —6,795,000.| —3,559,000 + 659,400 | —2,899,600 | Sept. 28.--.---- §0,623,2,390,007,0 93,115,0 *429,233,0 15,135,0 158,782,6 
| | | iy “Mubeabena 80,623 ,2 389,682,0: 93,960,0 * 434,124,0 15,116,0 186,156,6 
ERE ee 1,710,576,000 |1,716,672,000} @586,472,900 2,303,144,900 | Oct. 11---..---- .80,623,2.388,815,0, $2,265,0 *)433,541,0 15,096,0 142,057,6 
Change from last week! —-8,666,000:| 7,681,000 +2,024,900 | —5,656,100 | Oct. 19..-.---. '80,623,2 387 ,500,0. 93.351,0 * 435,'92,0 15,110,0 197,262,5 
| | le iidinaw aie wc 80,623,2 385,334,0. 92,303,0 *,426,934,0 15,113,0 169,265,0 
SO aks ses Ses: | 312,230,000 | 311,852,000 62,457,500 | 374,309,500 | Nov. 2-.-.-...--- '80,623,2 386,035,0. 89,430,0 *426,799,0 15,125,0 173,550,3 
| | a Tae |80,623,2 385,576,0, 86,477,0 *'423,799.0 15,126,0 157,540,2 
Change from last week —9§50,000 | —1,241,000 E58. 0) —1,467,700 | Nov. 16.------- breerexees ecetertee 88,961,0 © 428,754,0 15,185,0,179,676,7 
Legal-tenders _______- 6¢ | 
Senos a last week I ’ 486 000 +1300 000 "4'168°000 z 1658 008 a Includes Government deposits and the item ‘‘due to other banks.’’ At Boston 
’ | ° 


| Government deposits amounted to $874,000 on November 16, against $840,000 on 
Banks: cash in vault._| 330,963,000) 329,588, 2,735,100 November 9. 

Ratio to deposits. _- 25.46% ‘|| 36% : 14.37% Yo Nee * “Deposits’”” now includes the item of ‘Exchanges for Clearing House,”’ which 
| ted were reported on Nov. 16 as $15,913,000. 


Imports and Exports for the Week.—The followingare 
463,722,200 | the imports at New York for the week ending Nov. 16; also 

+86,300 | totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 





TrustCos; cash in vault) 62,873,000! 63,142,000! —_58,257,100,| 121,399,100 


| 
Agegr’te money holdings’. 393,836,000 | 392,730,000 70,992,200; 
Change from last week! +536,000|  +149,000 —62,700 


| 
i 
| 
Money on deposit with) | 
other bks. & trustcos_: 50,349,000; 47,555,000 15,246,700) 62,801,700 










































































Change from last week) +2,302,000)| —953,000} —662,000} —1,615,000| TEE | 
| | | For Week. } 1912. | 1911. | 1910. | 1909. 
Total reserve. ....-- _ 444,185,000} 440,285,000 §5,238.900'| 526,523,900 ) ees 
Change from last week) +2,838,000| —804,000 —724,700|| —1,528,700 | Dry Goods.-......-.------ | $3,948,192 $2,873,418; $3,021,166) $3,046,436 
| | | General Merchandise ------ | 16,786,504 17,210,949! 12,672,405] 16,032,730 
Surplus CASH reserve — i | 
Banks (above 25%) --| 6 009,500 | 4,689,250) siiudesahen | Shep eae ees TOE aibihedctiecidcsonuge | $20,734,696 $20,084,367; $15,693,571) $19,079,166 
Trust cos.(abovel5%) 1,258,709 PE | acevenenas i  aeuaomanl Since Jan. 1. 
: | , i a $134,105 ,237 $124,583,481 $139,366,325 $149,016,328 
FE eye 7,268,200 | 5,269,700) ehnneaadee my eee General Merchandise- ----- | 764,802,002 653,312,958) 667,443,163 624,671,366 
Change from last week +817,600;| +1,329,150;  -.-..-...- Bae hr ! 
| | Total 46 weeks. .......-- $898 ,907 239 $777,896 ,439 '$806,809,488 $773,687,694 
& of cash reserves of tr, ust cos.— 1 | | | | 
Cash in vault_____-- | 15.30% || 15.18% oe See." re ey ; 
Cash on dep. with bks) 10.91% || 10.23%  ) 1.07% |j ----- 1... The following is a statement of the exports (exclusive of 
; . vy - “ bd 
a rte Bieee 96.21% || 280% | 1626% || .......--- specie) from the port of New York to foreign ports for the 
oa eA Ls week ending Nov. 16 and from Jan. 1 to date: 
+ Increase over last week. - Decrease from last week. sr cette eo onoceseccelbast a 0 tie 
a These are the deposits after eliminating the item ‘‘Due from reserve depositaries | 
and other banks and trust companies in New York City:;”’ with this item included, ee: wich ies | ros 
deposits amounted to $634,073,000, a decrease of $2,125,800 from last week. In ! yo the week $16,201,512] $17.565.633| $17,947,170) $12,584,232 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits” both ‘ net tae iar "704" AR "202 266! "294 9" 
for the average and the actual figures. 0b Inciudes bank notes. Freviouny reported........ 719,794,225) 669,745,198 593,808,506) 538,824,879 
+ , . Total 46 weeks.......... $735 ,995,737/| $687 ,310,861/$611,750,536 $551,409,111 
The averages of the New York City Clearing-House banks 














and trust companies, combined with those for the State banks The following table shows the exports and imports of 
and trust companies in Greater New York outside of the | specie at the port of New York for the week ending Nov. 16 


‘eari . | and since Jan. 1 1912, and for the corresponding periods in 
Clearing House, compare as follows for a series of weeks past: 1911 and 1910: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


GREATER NEW YORK. 














































































































We omit two ciphers in all these figures. Exports. | Imports. 
Se =a Re - ea Gold. | 
| Loans and | ToaMoney EntireRes Week. {Since Jan.1.; Week. ;Since Jan.1. 
Week Ended— Investmenis; Deposits. | Specte. | Legals. | Holdings. onDeposit OE 8 SS EO ERE einen 5 | sii ie ee | rk ate $6,804,476 
3 | $ W% Pet hee ee er ee cee yeenen Soe neceavecuddersssccal seetecce ipaaieas © -~------- eee 
ee BA a. 2,618,939,0 2,467,559,4 400,137,8 91,421,3 491,559,1 566,766,7 PEE. S6esehasetetsewesanaa| sonts aos | | eee ees , 
eS alemninr 2\586,878,2 2,434,513,2 396,837,7; 91,696,9 488,534,6 559,906,3 | West Indies. -------------------- $100, 2,877,208 S|. so See 
Sept. 28........- 2,572,002,4 2,420,349,5 393,528,7| 91,815,1 485,343,8 554,697,3 | con arangaa 77777 TTT TTT TTT) cies || Pee ee 
Sk, Bikcpntese 2,546,392,9 2,395,942,4 388,472,0, 90,687,6 479,159,6 549,168,6 | AT cro countries tt TTT) T7777 3 483 1632098 
Oct. 11_......-- 2,535,672,1 2,378,856,4 386,925,5) 89,606,9 476,532,4 542,235,0 Fee Cn ceheanecsenca) soeesace eid An MEP setae. 
ss ta 2,530,437,1/2,371,614,1 390,217,5, 90,192,1 480,409,6 551,499,5 
OR, Wives <aans- 2'534,880,0/2,372,940,0 385,208,1| 90,701,4 475,909,5 543,007,5 | Total 1912.------------------- 98100 $82,310,081) . S880. e Soe eae tar 
SK Beatiannice 2,515,054,6|2,335,724,8 378,728,8, 91,511,3 470,240,1 536,079,5 | poral 1910.77 77777277 | 45°087'538' 126921, 211290 192 
ee 2,496 ,735,7|2,308,301,0 375,777,2| 87,858,7 463,635,9 528,052,6 TEE SUEY. nmcnncerencceceea| sco-s-es | Seerres , — 
RR epee 2 ,493,836,1'2,303,144,9 374,309,5' 89,412,7 463,722,2 526,523,9 we 
; rT ei i '$1,143,297 $43,339,747, 54,018) $118,649 
Reports of Clearing Non-Member Banks.—The follow- ee on enene---------------- | 67,026) 6,609,003, -..----- ot our 
ing 's the statement of condition of the clearing non-member West eo 100 92,356 1931186 . 45.701 
. ; RI RO SR ape nedaenianl , ,290, 
banks for week ending Nov. 16, based on average daily results:.| South America____._.-.......-.-| -------- 25,349. 23,245 2,784,105 
All other countries_.......-.-.-.-- 200. Tt, cetwonen 1,428,537 
We omit two ciphers (00) ‘n ali these figures. ' 
a A a a $1,210,623 $50,675,245 $208,280 $8,635,585 
| eli ae SMES. (5G co cabacasnes | 1,023,495 43,434,708 —87,651| 6,341,590 
Dise’'ts Tender| Deposit SRSA BEES te | 1,250,317) 38,193,779, seca 4,237,766 
Banks. Capt- Sur- and Specte,| and with Net 
tat. | plus. | Invest- aoe | SAS. | Oem. Of the above imports for the week in 1912, $--.--. were 
American gold coin and $3,064 American silver coin. 
New York City. 
Manhattan and Bronr. x $ $ $ a 
Aetna National... - 500,0| 544,9) 3,135,0} 713,0 94.0 902:0 2,914,0 
Washington Heights.| 100,0) 336,0;) 1,728,0| 155,0 ; ‘ 492, Sab) « 
Battery Park Nat._--| 200/0| 115.1 1,589,0| 35350] 57,0! 89.0] 1,688.0 Banking ancl Financial. 
CREE occ cuscsnee 500,0} 515,5| 6,327,0| 646,0) 430,0; 808,0| 7,250,0 Si oh ; 
Colonial........-... 400,0| 549.4} 6,675,0/ 900,0| 405,0)  941,0 6,926,0 
Columbia ..-----.-- 300,0| 787,4| 6,654,0| 635,0| 537,0) 786, 563, 
cei 200,0} 168,9| 1,194,0| 76,0} 123,0) 122,0) 1,168,0 od . 
Mount Morris.___... 250,0| 337.4] 2'512°0| 422°0| 45,0| 322:0| 2/816,0 Railroad and Industrial Stocks 
i 209,0 411,0| 4,894,0| 522,0) 346,0 407,0| 4,998,0 Write for our Circular No. 614 entitled ‘‘Railroad and Industrial 
ta ate keg eg aan a : 2,943,0) 310,0 oe 2G. ans't Stocks,’’ which describes 124 issues listed on the New York Stock 
so os “guage HB 75 ate’ 2,042,0) 251,0) 109, ry yy Exchange, and classified by us as follows: Investment Stocks, Semi- 
be ae corecens 15,8) 4,463,0) 600,0) 262,0) 546, 1963, Investment Stocks, Speculative Stocks. 
First National. --_-- 300,0} 672,3|) 3,894,0| 298,0} 106,0} 475,0| 3,036,0 
Manufacturers’ Nat. | 252,0/ 910,2| 6,056,0| 542.0] 341,0) — 626,0) 5,629.0 Spencer Trask & Co. 
Mechanics’ --------- ,000,0| 765,7|11,034,0|1,375,0| 654,0| 1,355,0| 13,139, ee 
National City... -_- 309,0| 578,5| 4.406,0| 506.0} 139,0| 650.0} 4,331.0 43 EXCHANGE PLACE—NEW YORK. 
North Side ....-.-.-- 200,0| 174,5| 2,464,0] 189,0| 108,0}/ 199,0| 2,460,0 Chicago. Ill. Boston, Mass. Albany, N. Y. 
Jersey City. Members New York Stock Exchenge. 
First National _-__--- 400,0| 1,335,0| 5,214,0} 287,0] 343,0] 1,778,0| 4,100,0 
Hudson County Nat.| 250,0} 798,4| 3,489,0| 180,0| 99,0} 701,0} 1,807,0 
Third National bits ad 200,0} 417,9) 2,395,0} 101,0| 136,0|  366,0) 1,523,0 
Ho en. e 
First National. ------ 220,0} 649,0) 4,223,0} 218,0| 57,0) 322,0) 1,638,0 White, Weld & Co.. 
Second National. ---- 125,0 275,7| 3,298,0| 201,0 40,0 277,0\* 1,243,0 
Totals Nov. 16... -|6,597,0'11,236,0)90,634,0 9,480,0/4,631,0/11,430,0| 85,602,0 Bonds and Investment Securities. 
Totals Nov. 9-_---|6,597,0|11,236,0/90,142,0|9,223,0\4,481,0.11,869,0| 84,780,0 
Totals Nov. 2_---|6,507,0)11,236,0/89,983,0 9;163,0 4,334,0 10,032,0 84,648,0 | 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
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Wall Street, Friday Night, Nov. 22 1912. 


The Money Market and Financial Situation.—The 
security markets have attracted little attention this week. 
The war in Turkey has had a tendency to restrict all kinds of 
financial operations abroad and local morfey market con- 
ditions do not, as is well known, encourage a demand, either 
speculative or investment, for securities. There is, however, 
a little more activity in Wall Street as the week draws to a 
close. The prospect of a gold movement favorable to this 
market, which begins with the engagement of $1,250,000 in 
London for shipment to New York, and the practical cer- 
tainty that peace in the Orient will not long be delayed, have, 
to some extent at least, lifted the embargo which was in 
force during the early part of the week and stimulated the 
renewed activity mentioned. 

The Government report of our foreign trade for October, 
showing the largest totals for the period in the history of 
such trade, with the largest excess on the export side of the 
statement, accounts sufficiently perhaps for a decline in 
foreign exchange rates to the lowest figures recorded in 
nearly two years past and foreshadows the gold movement 
referred to. It seems to us useless, however, in view of the 
various influences bearing upon the matter, to attempt any 
estimate of the extent of such movement. The Bank of 
England reports an addition to its gold holdings and an in- 
ereased percentage of reserve. It is also reported that 
requests to participate in the distribution of $40,000,000 
short-term notes being issued by the New York New Haven 
& Hartford RR. have come from many European ho ses— 
all of which goes to show that the financial situation abroad 
has substantially improved. 

he open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 4@6%. ‘To-day’s rates on call were 534 @6%. 
Commercial paper quoted 544% nom. for 60 to 90-day en- 
dorsements and 534 @6% for prime 4 to 6 months’ single 
names and 64%% for zood single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £837,995 and the percentage 
of reserve to liabilities was 50.67, against 49.95 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 17. The Bank of France shows an increase of 1,541,000 
franes gold and 1,229,000 frances silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 











1912. 1911. 1910. 
Averages for Differences Averages for | Averages for 
week ending Jrom week ending | week ending 
Nov. 16. previous week. Nov. 18. Nov. 19. 
$ $ $ $ 
SSE oo 135,150,000; 133,350,000 
i ei a i a, I 196,020,300; 195.801,900 


Loans and discounts... 1,313,338,000!| Dec. 2,156,000 1,364,430,000) 1,201,508,600 





COUenesOM ....-....- 46,628,000| Inc. 73,000; 50,626,000) 48,463,600 
Net deposits -.......- 1,299,595,000|Dec. 280,000/1,379,453,000/1,.170,315,100 
DE Mibicacvéacinea 255,529,000;Dec. 245,000) 281,061,000; 243,320,800 
Legal tenders......--- 74,059,000/Inc. 1,722,000) 75,934,000 67,031,300 
Reserve held......... 329,588,000|/Inc. 1,477,000} 356,995,000} 310,352,100 
25% of deposits..-..-- 324,898,750) Dec. 70,000} 344,863,250) 292,578,775 

Surplus reserve. ---- 4,689,250|/Inc. 1,547,000 12,131,750 17,773,325 











-—- 


Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 


banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 








Foreign Exchange.—Sterling exchange quotations were 


depressed during the early part of the week but closed at 
partial recoveries. 


To-day’s (Friday s) nominal rates for sterling exchange were 4 82 for 
sixty days and 4 86 for sight. To-day’s actual rates for sterling exchange 
were 4 8065G4 8075 for sixty days, 4 8490 @4 85 for cheques and 4 8540@ 
4 8550 for cables. Commercial on banks 4 78% @4 80% and documents 
for payment 4 804%@4 81. Cotton for payment 4 80@4 80% and grain 
for payment 4 80% @4 81. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 82 for sixty days and 4 86 for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 23 less 
1-16@5 23% for long and 5 20 less 1-16@5 20 less 1-32 for short. Ger- 
many bankers’ marks were 93 13-16@93 % for long and 94% less 1-32 @94 % 


for short. Amsterdam bankers’ guilders were 40% less 1-16@40% less 
1-32 for short. 


Exchange at Paris on London, 25f. 2334c.; week’s range, 25f. 24\%e. 
high and 25f. 23c. low. ? me 
_Exchange at Berlin on London, 20m. 504%pf.; week’s range, 20m. 51 pf. 
high and 20m. 50pf. low. 73D . =“ 
The range for foreign exchange for the week follows: 


Sterling, Actual— Sixty Days, Cheques. Cables. 
High for the week __4 8080 8515 4 8570. 
w for the week --_4 8045 4 8470 4 8520 
none vires grange 
zh for the week __5 23% 5 20 Q 3 
Low for the week ___5 23% 5 205% 5 30 
By any Aeqeech oe 
igh for the week _. 93% 94% pilus 1-32 943 ] -32 
Low for the week ___ 93 13-16 94 9-16 4 fine 


Amsterdam Bankers’ Guilders— 
High for the week .. 39 80 40 10 40 15 
Low for the week _.. 3975 40 07 40 12 


Domestic Exchange.-—Chicago, 10c. per $1,000 discount. 
par. St. Louis, 145c. per $1,000 discount. San Francisco, 10c. per $1,000 
em: Savannah, buying, 3-16% discount; selling, par. St. Paul, 

Oc. per $1,000 premium. Montreal, 46%c. discount. Charleston, buy- 
ing, par; selling, 1-10% premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 N. Y. 4s, 1958, at 101; $1,000 N. Y. 4s, 
1961, at 101; $1,000 N. Y. 4s, 1962, at 10114 and $2,000 
Virginia 6s deferred trust receipts at 5514. 

In the market for railway and industrial bonds conditions 
remain practically identical with those which have pre- 


Boston, 





vailed for several weeks past. Average transactions about 
$1,850,000, par value—13 are higher, 6lower, 5 unchanged. 

Local tractions have been conspicuously active. Wabash 
ref. and ext. 4s are over 2 points higher and Brooklyn R. T. 
ref. conv. 4s are up 1%. 

United States Bonds.—Sales of Government bonds at 
the Board include $10,000 3s coup. at 1027%, $1,000 4s reg. 
at 114% and $1,000 Panama 3s coup. at 102. For to-day’s 
prices of all the different issues and for yearly range see the 
third page following. 

Railroad and Miscellaneous Stocks.—On Saturday 
of last week the stock market was active and strong. These 
characteristics have not been maintained, however, and the 
market has been dull and narrow throughout this week. 
Monday’s market was exceptionally inactive, only 236,157 
shares having been traded in, but the volume of business 
steadily increased until on Thursday there was a decidedly 
firmer tone and the transactions included 498,000 shares. 
To-day’s market was dull and after early strength became 
soft. At the close prices were an average of about % point 
lower than yesterday. The list as a whole, however, shows 
in most cases s ightly higher closing figures than a week ago. 

Of the railway list only St. Paul is fractionally lower, but 
some of the industrials, notably those likely to be affected 
by tariff revision, are down 2 to nearly 3 points. On the 
other hand, Brooklyn Rapid Tran. is up 234, Lehigh Valley 
134,Cal. Petroleum 2, Mex. Petroleum 214,‘U. S. Rubber 4. 

For daily volume of business see page 1390. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Range for Week. | Range since Jan, 1. 
Week ending Nov. 22. | for | 
| Week. Lowest. Highest. Lowest. | Highest. 

Allis-Chal tr rec 2d paid_| 800 25 Nov18 2% Nov2l 2% Oct 3% Oct 
Am Brake Shoe & Fdry.; 2001054% Nov 16106% Nov 16 91% Jan107% Nov 

GR ESE ER | 930136% Nov 21145 Nov 19130 Janl160 Sept 

ga ie IS a | 100, 23%; Nov2l 2% Nov2l| 2% Nov 2% Nov 
Amer Coal Products, pf-. 100113 Novi19113 Nov 19108% July114 Sept 
American Express- --- - - | 40178 Nov18180 Nov 22172 Nov225 April 
Am Water Works, pref.| 1,700 9754 Nov 20 98 Nov 22 97% Nov, 98'< Nov 
Batopilas Mining--.-.-- 200 $1% Nov 18 $1% Nov 22 $% Mech $2% April 
Canadian Pac rights._..| 4,200 20% Nov 20 21 Nov 21, 20% Nov 21 Nov 
Chic Un Trac rec stmpd.- 400 1.Nov22 2 Novi16, 1% Feb 3% April 
Colorado & Southern. -- 200 38 Nov19 39 Nov 2l 37% Nov 45 Feb 

Ist preferred......-.- 200 72 Novi18 73 Nov 22) 72 Nov 76% Jan 

2d preferred........- 10 6634 Nov 20 66% Nov 20 66% Nov 71 July 
> ts 7s 100 85 Nov2l 85 Nov2l 72 Meh 86 June 
E I duPont Powd, pref-. 110100 Nov 16100 Novl6é 90% Jan100 Nov 
Green Bay & W, deb B- 4.15% Nov 20 16 Novi18: 10% Feb 18 Oct 
GOW Biba nccccsose 23186 Nov 18186 Novi18155 Mayl197% July 
Havana Elec Lt & Pow., 100 86 Nov 20 86 Nov 20 85% Nov 89 Aug 

TEED ekdcceceseod 110 95% Nov 22 95°: Nov 22 95% Nov 96% Sept 
Int Agricul Corp vtc.-| 100 40 Nov2l1 40 Nov2l 40 Nov 53% July 
KC Ft8S & M, pref ctfs-_ 100 74% Nov 19 74% Nov 19 74% Nov 8l Mch 
Knicker Ice (Chic), pref.| 600 75 Nov22 76 Nov18 70 £July 78% Aug 
Louisv & Nashv rights--| 3,410 8% Novl9 8% Novl16) 8% Nov’ 9% Oct 
Mackay Companies. ---' 300 84% Nov 21 85 » Nov 22 75% Jan 92% July 

Preferred............. | 300 68 Novi16 68 Nov 20 67% Nov| 70% Jan 
Mexican Petrol, pref._-; 1,100103 Nov 21104 Nov 21 103 Nov 104 Nov 
Nash Chatt & St Louis... 120175 Nov 18175 Nov 18 160% April 180 Oct 
N Y Chic & St Louis- - - -| 40 56 Novi18 56 Nov 18 54 Feb 61% April 
Ontario Silver Mining.._; 100 2%Novl19 2% Novil9 1 Feb 3% May 
Peoria & Eastern------ ' 100 13% Nov 20 13% Nov 20 13% Oct 18% Oct 
Philadelphia Co (Pitts) -| 100102 Nov 16102 Novi16100% Oct1114% Feb 
Pittsburgh Steel, pref.._| 10010034 Nov 2210034 Nov 22 100% Novl04% Aug 
Quicksilver Mining, pref - 7 Novl9 7 Novil19 3% Feb 12% May 
St L & 8S F—C &€ E Ill i 

new stock trust certfs-, 6 48 Nov 19 48% Nov19 48 #£,—.Nov 57 Feb 
Sears,Roebuck&Co, pref 100124 Novi19124 Nov 19121 Jani24%% Aug 
Sloss-Sheff S& I, pref.... 300 9544 Nov 18 95% Nov 20 90 Feb\105 = April 
So Porto Rico Sug, pref-| 170110 Novi18110 Nov 18 109 Aug 110 Jab 
United Cigar Mfrs.---- 200 52 Novi6é 53 Novil6 52 Nov; 64% May 
United Dry Goods. ---- 500100% Nov 18101 Novi6é 97 Feb102% July 

PUGSTOE ociciccoces 264106 Novi18106 Nov 18 103% Feb108% July 
U $8 Express.....-..-.--- 12 65 Nov20 65 Nov 20 62'% Nov 100% April 
U 8 Reduc & Refg, pref. 200 4 Nov 18) 4 Nov20 4 Aug 10% April 
Virginia Ry & Power..-| 700 52 Novi6 55 Novi9 41 Jan 55 Nov 
Vulcan Detinning - -- - -- 870 21 Novi19 25 Nov 20 15 Jan| 274% Feb 

PENG acceeecoese 365 85% Nov 19 87 Novi19 70 Jan 87 Sept 
Wells, Fargo & Co.-.--- 220118% Nov 20119 Nov 21115 Nov 151 Jan 
West Maryland, pref--- 100 78 Nov ” 78 Nov 22) 75 —_ 81 April 








Outside Market.—With the exception of the Tobacco 
issues, ‘“‘curb” trading this week has continued quiet. There 
was a generally heavy tone in the first part of the week, but 
later a firmer tendency was in evidence. United Cigar 
Stores com. was the feature, selling down almost 2 points at 
first to 113%, then developing strength, and on heavy trans- 
actions advancing to 118%4—a new high point. The close 
to-day was at 11714. Tobacco Products pref. dropped from 
103 5% to 102%, recovered to 104)4 and moved back finally 
to 10354. British-Amer. Tobacco fell from 233g to 22%, but 
regained all the loss. Deere & Co. pref., a newly listed 
issue, was traded in between 101 %¢ and 10134, with the final 
figure to-day 10144. Emerson-Brantingham com., after 
an early advance of a point to 77, ran down to 743%, the close 
to-day being at 7544. The pref. lost a point to: 100 and 
closed to-day at 10144. Houston Oil com. sold up from 21 to 
2614 and closed to-day at 24%. Manhattan Shirt com. was 
traded in at 72% and 72, the pref. advancing from 102% 
to 103. Standard Oil of N. J. lost 3 points to 390, then rose 
to 397 and dropped back to 389, ex-div. The close to-day 
was at 391. Rivaling previous sensational advances made 
by other Standard Oil subsidiaries was the reported gain made 
by Continental Oil this week of some 400 or 500 points to 
around 1,500. Borne, Scrymser Co., another of the segre- 
gated properties, moved up some 50 or 60 points to around 
230, though after this there was a considerable reaction. 
This latter company declared its first dividend since the 
dissolution, $20. The New York New Haven & Hart- 
ford new 5% notes were traded in up from 99 11-16 
to 99 13-16 and down to 9934. Western Pacific 5s weakened. 
from 843% to 8334, closing to-day at 837%. Copper shares 
quiet. Braden was off from 9\% to 834, but sold back to 9%. 

Outside quotations will be found on page 1390. 
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| Previous 

e since January 1. vies idl. 
TOCKS Ck én bos of 100-share lots. “aa 
TO co. ie 

SALE PRICES. ne” | NRW SHANGE Highest. si 
—a=—— HIGHEST AND LOWEST — Week EXC Lowest. RBS 

3— Friday 11653 J” 
STOCK aa | Weduendne Thursday Nov 22 | Shares b 1] 111% Oct 4 a yee 10512 J’ne 
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For record of sales during the week of stocks usually inactive see second »ag> >recediag. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS 
the NEW YORK STOCK | On basis of 100-share lots. Year 1911. 
Saturcay Monday Tuesday | Wednesday, Thursday Friday W eek EXCHANGE 
Nov. 16 | Noo. 18 Nov. 19 Nov, 20 Nov 21 Nov 22 Shares Lowest Highest Lowest. Highest. 
Industrial and Misc. (Con) 

#190 194 193 193 |*190 193 {|§191 191 | 192 192 | 19119 19112 420) American Snuff... 123 Mch 6] 199 Oct 158|} 225 Sep | 325. May 
#100 105 |*104 105 |*104 105 |*104 105 |*104 105 |*104 105 | -.-.-- Do pref, new....... 99 Feb 9] 105 Aug 13}/..---....-]-.------ —_ 
*4AQ 41 40 40 | *39 £440 *39 40 *38 8640 *39 40 300; Amer Steel Found (new).} 26 Jan 19} 4483 Oct 8]} 25 Sep 52lo Feb 
12014 12014] 12014 12014] 12014 12014] 12014 12019) 121 122 1203, 120%,) 1,400 American Sugar Refining| 11434 Jan 12] 133! May13}| 11214 Sep | lz2le Feb 
#120 122 |*120 123 |*120 123 | 120%, 12019|/*120 123 |*120 123 SO . Pe Wrasbetteesdne ll5loJan 6] 124 Sep 27|| 111 Jan | 119l, Feb © 
142%; 1427%,| 142%; 1427| 14253 1425g| 14214 14234] 1421p 14253] 1421 14212/ 3,000)American Teleph & Teleg/ 13753 Jan 2) 149!g Mch25|| 131!2 Aug} 153lg J’ne 
2967 27) |*268 273 |*267 273 268 270 270 270 |*2681e 270 525;|American Tobacco... .. 24llg Feb 29] 32410 J’ly 1/|......--- SENS a ye i 
10415 10419| 10414 10414/#104 105 | 105 10514/*104 105 |*105 = 105l2 500}. Preferred, new... _.. 1011g Jan 11] 106% Jan 19]]......--..|...-.....-. M 
20 20 | 19 #23 18 19 18 18 191g 20 197g 2012} 1,010;)American Woolen....._- 18 Novl9} 31 Mayl7|| 25t2 Dec| 36lo Mch 
$2 84 79%, 81 791g 797g} 791e 801g} SOlg 80%) Sl Sill SAl: ee Weetecedstowodons 791g Nov 19} 94le9 Meh l:z|| 8514 Uct 9614 J’ne 
3210 3314] *33 3334| *33 3334] 3312 3319] *33 34%) *33 36 600) Amer Writing Paper, pri.| 25'g Jan 25] 418g May « 24lo Sep 34lo Feb 
4273 435s] 43%, 4334) 4314 435g 433g 4353) 4353 441g) 435g 441g 9,300) aAnacondaCopper Par$25 $34 Feb 1) $48 Oct “|| $29 Sep | S4ligJ’ne 
@12Zlio 12310) #12112 12253|*#12112 122 |*1211_ 12253) *12112 123 [733k 122 | cacces Assets Realization.____._ 1051p Feb 7| 127l2 Oct &j} 106l2 Dec | 108 Dec 
*57 57231 56 57 |*.... 563) 563g 5633) 56le 56!2) 56 56 900 j2ldwin Locomotive___| 535.J’nel8}] 603, Aug36//-.........-]..----..- . 
1057, 10714) 107 107 |*1067, 107 1067, 1067s 107 107 107 107i: 609 ERE 102384 Feb 2] 108!g J’neiz|| 1031lg Dec | 107: Dec 
404 413;| 40 4119] 391g 41 3919 4014; 403g 4114; 403, 4114) 29,650 Bethlehem Steel... _ 2734 Feb 27] 51l53 Oct < -6 Sep 381g Aug 
70 713,) 70 7034) 6812 695g} G68le 69 70 8670 3,200 ee SE ade bamemewe 56lo Feb 27] 80 Sep 23|| 54 Sep] €63% J'ly 
143 146 |*142 146 |*143 146 |*143 146 |*143 146 |*144 34)... atiweos Brooklyn Unton Gas_._.| 137!2 Mch21] 149 Augi2|jz129 Sep | 14844 Nov 
31 31 {| *30 8 3019 301g] *291g 311g} 297; 29%) 29 29% 700) Butterick Co.........-. 29 Nov22!} 40lg Apr 30|| 28 Feb; 31 Mch 


601g 6lis| 61 Glie| 60%, 615, 6114 6319} 623, 6414 6312 641g) 40,300 ‘ajifor Petrol vot tr ctfs} 59% Novl12|] 72l2 Oct 6 
90 9014} 89% 90 90 91 907%, Q1lo| Q1lg 9112} 913g Q91l2| 4,600) \/ Do pref vot tr ctfs} 89% Nov18} 95l2Oct 5 


#100 10010] 10012 10012|*100 101 | 10034 10034|*10073 101 | 1007, 100%} — 600/Case(JI)ThreshMpf tr ctfs| 100 Oct -8) 101, Nov 6//-.-..-~--.)_.-.-.. ie 
287g 30 2834 2910] 275g 2834] 2814 2853] 28% 30 295g 30 9,800;C entral Leather..... 2 l6lg Feb 27| 3353 Sep 24|| 183; Sep | 433g Feb 
9553 S710} 95 97 961g OG6ig} *95lg 97 96% 9654; *951l2 97 1,600} Do pref Ee ees ae oe 80 Feb 27) 1001p Oct 17 Ylig Dec | 105 Feb 
48 4875) 48lo 485s) 4814 4812} 477g 4812) 4813 4834) 477 4853) 21,530 dChino Copper....Par $5) $25 Jan 15} $50%s Nov 8 $l6le Sep | £27le Dec 
36%, 365;; 363g 3612) 36 361lo} 36 36 36%, 37 363, 3634) 1,900 Oolorado Fuel & Iron...| 23's Feb 28] 4334 Sep 26 25 Sep 368g Feb 

142 142t+/ 142 142 142 142 1411p 14234} 14214 143!2} 143 143 5,600 Consolidated Gas (N Y)._| 138l4 Feb 17] 14912 Augiz|| 1283, Sep | 145!2 J'ne 
15% 16 15% 16 15%, 15%} 155g 157%| 15% 1753) 1714 17%) 14,700 Corn Products Refining..} 10 Jan 16] 22's Oct ly Y5g Oct 1534 May 
79 «= 801s} 79 79%) *78 80 79 79 7812 8112} S1leg 8lle}] 2,700} Do pref..........--- z76l4 Jan 3] 892 Oct 18||} 73 Sep| 85 May 
27 2734| 267 273,| *26144 271p| 2653 2713) 27 28 26%, 28 4,400 Distillers’ Securities Corp} 25’sOct 25} 3614 Augzl 29 Sep 3814 Mch 

*14 18 | *14 18 | *13l9 18 133g 1319! *13 18 | *13%g 18 200| Federal Mining & Smelt’g| 1lilg Feb 28} 2133 Sep 25)] 13 Dec; 36 Feb 

*43 44 *A210 46 421, 4214} 43 43 44 45 z44i4 444 Sin. oe: De eesatasoetehec 371g Jan 23] 5234 Sep 26 37 Dec 66lo May 

181 181 /|*181l4 183 182 182 |*182 188 1825s 18514] 18419 1847s} 4,400|General Electric.....-- 155 Jan 2] 188l2 J’ly 25 142 Sep | 168%; May 

*34lo 3514; 35 35 | *34lg 36 35% 36 35lg 357s| *341p 36 775|Gen Motors vot tz ctfs..| 30 Feb26| 427gSep 3j| 35 Nov; 51%; Aug 

*763, 78 | *7634 78 78 #8678 78 78 7914 7914) *78 82 800 Do pref vot tr ctfs__.| 70l4 May 3] 823,Sep 3]| 7412 Dec| 8653 Aug 

21g Ql Zlo Qlo| 233 238% 23g 9 2ile 23g 212 2%, 233! 10,750\dGoldNeld Con M Par $10} $283 Oct 9) $5 Mchl1&|| $3l2 Oct | $773 Jan 
7014 7014) Tilo 7134) Tlie T71ls 701g 7Zi1lg) 71 71 7053 71 1,600|Goodrich (B F) ......-. z701g Nov 4} 81 Sep 9}!.....-..--!..--..ce — 
10714 10712)*107 10734) 10714 10714)*107 10712) 107 107144;*107 107% = ee ee 106 Sep 26] 1091e Sep 16]|.........-]....--c6 oe 
*55 5510) *55l4 56 55 551g 55 55 *543, 55%) 55 55 500\dGuggenh Expio. Par $25) 253 J’ly 11) 7$62%, J’nei4//_...-.--.-|..-----.- « 


1 lo} *191g 2 19lo 1910 1919 19%) 20 2053 203, 205s! 31,800}\¢}nsp’n ConCop Par $20) $1314 J’ne 3) $21:, Oct 10 = 
93g 1912) *1912 20% 2 2 2 4 *s 20% Kieaeetied trartamtes 10514 Feb 1} 1267g Sep 10]| 991g Sep | 129%3 May 


121 121 |*120 12219) 121 121 120 12084) 120 120%! 120 1214; 3,000 








































































































11314 11934! *113!4 1193;/*113!4 118 |*113%4 11714)*113%4 11744) 11512 11512 St. Se. OE mecnnde wsmnne 1151g Nov22| 12134 Apr 4/| 115 Sep | 12544 May 
*47g 5le| 5 5 *5 5lo 544 5) *5 514 5 5 400|Int Mer Marine stk tr ctfs| 4 Mech 7| 773 Mcn29 3l4 Sep Sig Jan 
*19 2014; *19 2010} *19% 20 *19lo 20 201g 20!2} 20 #20 FE SE 1534 J’ly 30] 26 Mch29}} 14 Aug] 22!l2 Dec 
12 13 | 13 134) 13 13 | *13 13%] 18% 13%) 1334 14 | 7,600|/International Paper_...- 93g Jan 17; 103, May23|| 9 Sep| 13% Jan 
52 54 54 64 | *52 £454 *52 54 531g 5373) 53le 53%) 4,750} Do pref............. 24578 Jan 3| 627g May23|| 4453 May| 56%, Jan 
247, 25 #2419 28 257g 2612} 26  2614i 261g 26!) *2512 27 1,600|\ Internat Steam Pump...} 23 Nov 9} 34 Jan 2|| 23 Oct 44 Feb 
78384 7834) *7912 80 793, 7934) *79 80 | *79 80 | *783, 7912 . ie 3 = APE eae 785g Nov 4] 845g Apr &]| 80 Oct P0io J’ne 
911g 9114) 923, 92%) *91 94 *91 94 | *91 94 | *91 94 200| Kayser & Co (Julius)_...| 9114 Novl16} 953, Qct 24//....-....-]-.---..-. _—_ 
107 109 |*107 10915|*107 109 |*107 10912] 108! 10854'*108 109 See DO. 286 Bin. cccccce 108 Nov 4} 10) Oct 24|/......... aleedsoevtia 7 
817g S821 *7812 8312] *78lg 8312} *78l2e 8212 *78lg 8312| *78leq 83le 200| Kresge Co (S S) -..--... 71 Sep 25} 89l2 Oct 2)j/..........]....---- — 
®101 10310/*101 10319\*10112 10312/*101 10312)*101 10312)*10119 10312} ....-- Do ii ai a sd 100 Oct 30] 106le Oct 2)].......-..]-ecccccne o 
19,5 188i Sb abdul afiex6be lon 188 [ones 100" |ex00%0 aon | i Castede'as Sti) coma--| 108, Menia| sb Jaa val] 104 Seb | 1102 Jam 
05! 1 1 zciede Gas com... c 8 an Dp 2Jan 
2143, 2143, *213 ‘ 215 ; *211 ’ 21416 *212 215 21484 21434)*214 ’ 215 250|Liggett & Myers Tobacco! 1567s Jan 15} 225 2 Oct 18//..... chee Roieerndetace - 
11619 11612|*115 117 |*112 117 {|*112 117 *114 #117 |*112 117 134) Do 6g win men 10519 Jan 12] 118 Aug29/!......----| -0-----0- e 
41 413,| *41 417s) 411g 411g} 411g 4134) 4112 4112) 415g 4153) 2,200 Loose-Wiles Bis tr co ctfs; 41 Novi6) 47's J’ly 26)|......-..-]....- acane 
10419 1053g|/*10414 10512} 10412 10415/*10414 10512/*10412 10512) *10414 105l2 Ss Se FF =e 10219 Oct 7} 10533 Nov16)/......-.--|---.----- a 
903, 9034) *9012 9134) *90% 9134) *901g 9112 *9012g Q1l2| *90le Qlle BF eee 90 J’ly 22] 92% Oct 14//..-......-~]..-.-..-- o 
*§2 825g; 815s §2 8llp S81ls| 8012 81 818g 8ll2} *801lg 8253) 1,400 ae Departmen; Stores.| 69 Aprll}] 88 Oct 7 70 Apr| 8 J’ne 
©1053, 10712|*10534 10712|*106 10712|*106 10712|*106 10712;*106 10712) ...--- Sere 10534 J’ne24] 112 Jan 11]| 107% Sep | 11314 J’ne 
$0, SL] $0 80%] 90, Seas] Sei, Seis] 3a 38%] 38 dsu) 11-000ldMlaml Coppera--Par $8] $2319 feb 14] $3014 Sep 25]| itis Sep | Eile Doo 
2 4 4 2 “4 4 , Milam pper...Par e 3 25 He Sep 24lp 
©1325, 13312| 1327s 1327s) 13212 13215 13219 13219} 13212 13212) *13214 13312 600 ational i cmemned 12319 J’ly 26] 161 . Apr 30]|} 117\4 Jan | 14333; Nov 
©1221, 126150/*12214 12612|/*12214 126 125 125 1247g 1247s) *12214 126 200  & epee 123 Oct 4} 131 J’neis|| 124 Jan] 130 Feb 
205g 207s! *2012 22 201g 2012} 201g 201o| 21 21 | *20ig 22 1,525|Nat Enamel’g & Stamp’g| 1214 Feb 29} 26 Oct 15)| 121gDec; 22 J’ 
*91 93 *91 9319} *91 93 *91 9314; *91 93 *91 SE xtinteid SPREE Pa 88 Feb 27] 95loJan 2 55 Jan 1004, J’ly 
ofS 00tr of, Salsas nfo] 1408 200% 010% 11" |e100% 1004] 400 \Bo sprefeseca--=-— ibs FRB f| ston Nova0| 017 SB | 18s. Nog 
2 4 2) §i10l2 2 2 8 2 z 8 8 | ne nt pinenaneons 2 3 34 
2253 2273| 2234 2273| 2253 227g| 221g 2253) 227% 231g} 23 231s} 7,000. dNev Cons Copper-Par $5) $1814 Jan 29) §24!g Sep 3\)|| $ldlg Sep $2114 J'’ne 
: 81lg 8214) 84 85 837g 8410} 83 £84 82 82 *S1 8312) 2,825 New York Air Brake---_- 50 Feb 17 85_ Novis} 45 Oct 75 Feb 
SEE ag | "Sh, SY Sh) saa aia) “Shs Sul S34 SBA sy Paine Mauss "| 3 yan 3] Sy" So ill Zp Ave| 38 Now 
. 4 4 8 8 ,600, F7aCLIC BGli.......---- r 8 
. 4919 49ic| 50 , 50. +49" 50 . *49 @8=650 491g 4934) *49 r 50 acific Telep & Teleg_.| 47 Feb 5) 55%3 Apr 25j| 35 ‘ Sep 545, Jan 
/ 416 1163g. 1163, 116%, 115% 116 } 115 1151g, 11512 117 | 11612 116%} 4,000’ People’s G L & C (Chic)_| 103. Jan 8} 12212 Oct 9]/ 10llp Aug] 109 Jan 
| 23 237% | 2314 2314] §23 23 23 23 23% 24 233, 24 1,950| Pittsburgh Coal Co... .- 163; Mch 1] 2714 Augl4|} 17 Dec] 284 J’ne 
| Q18, Q210} G2l_ 921] *91lg 9314] *91lg 93 92% 9313} 93 94 1,800 yy. eres 77 Feb 8} 10034, Augl4|| 673, Jan | 00/3 J’ly 
' 206 206 |*205 210 |*205 208 204 205 | 206 206 206 206 910)P. Lorillard Co......... 167 Mch1}| 215l9 Oct 18}|........-.|.....---- so 
114 117 |*11434 117 |*1143, 1167g}*116 11673|*116 1167g|*#116 1167s] ...__- Ee BeORIOR...ccecce 10734 Jan 12} 118 Aug 20j}......---- eeccceccce 
_ 37 37 3714 3712} 3734 37384) 378, 3733) 3753 38 *38 $3814; 1,200)Pressed Steel Car... ..-.- 2834 Feb 27; 4073 Sep 30]| 25 Sep 375g J'ne 
—— / 10114 10114} 10114 10114/*101 10112)/*101 10112 1013g 1018g}*10114 10112 300 De REE ECR 96 Feb 28} 103%, Aug 16 91 Sep | 1023; J ne 
7112 116 114 114 {#112 116 |*112 116 |*114 115!4;*112 116 100|Pub Service Corp of N J.| 10634 Feb 17} 1207s Augi3}| 108 Oct | 120 Feb 
16612 16634) 16612 16612} 16612 16612)*165 16612 16612 16612|*165le 166le 950|Pullman Company... 158lg Feb 2) 175 Aug2lj} 154 Sep | 163 Jan 
oS abe a3 Sle Gt™ 185 ogy aozeleaan steeloago" pg] 12 RO etree 7 ee---| so0" hed] ste Aue sel 2 Jan | 108 as 
10212|*100 10212)*100 2 oe. OO & easecs a aa ta ad Cc 5 ug 2 an 3 J’ne 
Q2ig 22ir| 223, 225s) 22 2233) 22  22%%| 22% 2253) 2214 2253) 26,910|\dRay ConsCopper Par $10| $16 Jan 29) $241g Sep 23)| $12 Sep | $19 Dec 
29 2910} 28le 2914) 277, 2812) 2614 2753) 27 2818) 273, 2814) 11,400 Republic Iron & Steel_..| 156%, Feb 26), 35 Oct 4 18 Oct 354 Feb 
91 Q1le} 90% 91 90 901g} S88l_ 8934) 891g 8912} 90 90 Rie Bee Miacesccaedwees 6419 Feb 27| 933g Oct 25|| 741g Oct | 99%3 Feb 
9814 9834; 983, 98%) O8lo 9834] O8le 987%) YB8le 9983) D8lg 9914; 3,200 Rumely (M) Co...--.-.-- 9814 Novl16} 101 Novl4jj........--|..---.<<.. ‘ 
®102i2 10312|*10212 10314] 1033g 1033g| 10212 10212|*10212 10312|*10212 10312 —l ox e eee 100 J°ne@20) 103ie OCE 25)}.... ccc onl eccece one - 
| 21512 219 | 21612 217 | 217 217 | 21614 21712] 216% 217%) 216 216%) 3,150|Sears, Roebuck & Co_.--| 140 Jan 15} 221 Nov 8|| 12512Sep | 192 Feb 
; @& 50 50 50 50 50 *48lo 54 *48lo 53 *50 £53 700|Sloss-Sheffleld Steel Ir_.| 3914 Jan 30) 5934 Sep 20 34 Sep 5614 Feb 
. 2814 2814] *281g 30 | 2812 29 291g 2919) *291g 31 30 8 30 500|\Standard Milling. ....-.- 1614 Jan 19} 3312 J’ne27|| 15 Aug) 17!g J’ne 
+ $6210 G3le| *6219 64le] *6212 6334] 631g 6312 631g 6312) *6312 64 a ee ee me 53 Jan 8| 66 Oct 2 50 J'ly 53 Dec 
: salle ~ = ~ a a oak 4 A - ae ~ 1,400 ees eS (The) -- A Tos, + Agi re ‘ eseecene colecesscces . 
9410 9 *9O41o 1 1 Ry Fes. oO a a al *ne DT ail anoocmecehéeseeoeace 
| 4034 41 405g 403, 4019 405g #4014 403, 4034 41 4114 4119} 1,650 fi'ennesnes Copp.Par $25 $341> Feb 1 $4714 May21}| $301, Sep | $44 J’ne 
' 119 11914) 120 120 |*118%, 121 120 121 122 122 122 122 1,350)Texas Company (The)-.-} 8l Jan 16 1305 Sep 7 7419 Nov| 136l2 Feb ‘ 
10534 10534) 10534 105%;] 10512 10512] 105 10512) 105 105 104 104%) 1,500 nderwood Typewriter.| 98%, Apr 3/ 11534 J’ne 2s 63 Mech} lll J ‘ne. 
113 114 |*113 114 |*#113 114 |*113 114/j*113 114 114 114 100 Pt tone ee 110 J’nel4} 11412 Sep 17|| 103. Mch 1137s J’ly : 
ge os'| a sotl ot stl os” on'| a3 satel ons” sa°| Ses Do. peet.-.. s,s, i trisl ia uevull sotNov! iteJan | 
8 8 i 2 eee, 5 8 
18% 18%4| *1812 20 | *18lg 20 | *18!2 20 19 19 195g 193, 300|U S Cast I Pipe & Founar| 13 ’ Feb 16 2219 Mayl6||} 11 Sep| 19 Feb, 
BE Go GON GaN 5 SS | “ao lett? Ge [ore 82 | ily Bxadiustdat Aicobgl--| ¢ Jan f) Sie Sep 2i|| 22" Aue| “an, May 
ED Binsin. ndus cohol..| : a ep : 
*79%, S82 | *793%, 82 | *793%, 82 | 81 81 | *81 88 *S1l 83 100|\U S Realty & Improv’t..| 67 Jan 3l 861s J’ly 18}| 651g Jan | 7934 May, 
648g 55le] 5512 5613) 561g 57% 5Slg 5933! 591g 6053) 587% 601g] 50,550| United States Rubber...| 454 Feb 1 677g May21 3019 Sep 48lo Dec 
10753 1075s|*10734 10819} 10814 10814] 10812 1087s} 109 10914] 109 1093} 1,053) Do ist pref....-.-.-- 10552 J’ly 25) 116 May20|| 104 Sep | 1lilgJ'ly ; 
 $79lg 804 *79 8014; 80 80 §0 8014; 8014 8014 80 3880 800i Do 3d pref.........- 75 Jan 23) 85lo May21 66 Sep 729 Mch 
Lass 1490] 1118 1a] 1dtgy LATA] 118 11104] 11186 142%] 113° 119 "|" 2076 Do pref. 2 bad Feb 13) 180% Sep soll 103 Oct | 1208 Feb | 
4 4 4 4 4 8 2 ‘ @ BWiilccesosesosess c Cc 8 
6234 6312} 631g 6319] 627g 6312] 63 6353) 6353 6414) 63% 641g) 15,270)dUtah So per._..Par $10| $5219 Jan 29) $6712 Sep 30|| $38 Sep | $5773 Dec | 
‘ 46 a 4612 473g) 468, 4673) 46 4634) 4653 47 463, 4612| 2,600|Virginia-Carolina Chem..| 45 Sep 10} 5714 Jan 26|| 431g Sep | 70%3 Feb 
11514 116 |*11512 116%)§116 116 |*115 116 |*115%, 116 | 115%, 11534 Se FF eae 11514 Novll| 122 Mch27|| 114 Sep | 12812 Moh 
78 78 | 7773 78 | 78 78 | *77% 7812) 78l2 7914; 79 79 | 1,100 estern Union Teleg_.| 7712 Nov13| 8614 Jan 18|| 7153 Apr| 84!2 May 
P 80%, 81 ° 807, 81 8012 8034} 801g 801e} 8214 8212} 821g 8212} 5,100 estingh’seE|&Mfg ass| 6614Jan 3] 8912 Aug 9j) 585gSep| 79 May 
122 130 122 130 |*125 130 }*125 130 (#122 130 |*122 130 | ...... 2. Ree Co cepowt 11478 Jan 5| 126 Aug &{| 110l2 Aug 123 Jan 
115%g 1157s) *11514 11614) 11514 11514) 115 11512) 11512 116 | 115 115 3,100] Woolworth (F W)------ 9219 J’ly 25| 1177s Oct 2 | EPS Bima : 
11512 _-_-1*114  __-.| 11584 11534/*1151g ____|*1151g ....1*11512 ___- On ios g@ Bit t. oe peer noegoereee 
™ 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Penson Bta | Ask Banks | Bia | ce Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask Trust Co's | Bid | Ask Trust Co's | Bid | Ask 
rooklyn Brockiyn N Y City N Y Cit N Y City Brooklyn 
Coney Isi'dJj -.--} 155 ||North Side {} 175 | 200 ||Central ‘I'r..]1085 {1045 || Guardtan oY 60 | ____||NY Life&«lri1060 |1080 Breakin Tr| 475 | 490 
First ....-- 280 | 295 ||People’s _.-| 145 | 155 ||Columbia- Hudson _..} 135 | 139 ||N Y Trust.| 630 | 645 ||Citizens’ _..| 150 | -... 
Greenpoint ..| ----| 160 |jProsp’ctPk‘) 150 | 165 Knickerb | 560 | 570 ||Law T L&Tr| 215 | 220 || TitleGu& Tr| 505 | 510 ||/ranklin__-.| -.--| 270 
pepe bp cool it Trust Cal Commerolal sete] ce Lincoin Tr- ak See Union Tr... 1290 [1310 ||‘iamilton --| 275 | ---- 
AQT] wawnl 22s S smpire ... 310 || Metropol’t’n| 440 | 450 Ss ‘t} 470 | 485 ||flome —.--- ---- 
nn 3. bo a1. N Y Cuy — pie at 535 40 Mutual Alll- ae Unit tates. 1125 | --..||Kin: & Oo ™ + cs 
é oO ~=--11360 ance .....- 145 52 || Washington |t376 ha is aan & Tr} 30° ¢ 
Montauk {j-} -.--} 159 |/Astor ~~... 400 | 410 || Fidelity ...] 218 ..--|| Mut.( West- Westchester!’ 160 160 ||Nassau -..-| 130 ---2 
Nassau _.--/| 212 | 225 || Bankers’ ‘Tr} 565 | 575 || Fultom ....] 315 | 325 chester)..| 140 | 150 || Windsor .. _.| 185 || Peoples’ _.-| 295 | 305 
Nat City.._| 275 | 295 ||B’way ‘Tr..| 170 | 178 ||Guar’ty 2 620 hag gs yueens o 100 | 110 










































































. ® Bid and asked prices; no sales on this day. ¢ Less than 100 shares. + Ex-rights. a Ex-div. and rights. b New stock. d Quoted dollars per share. 
? Sale at Stock Exchange or at auction this week. s Ex stock dividend. 4 Banks marked with a paragraph (i) are State peo zEx-dividend. ..; 
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BONDS 8 
N. Y. STOCK BEXCHA : ocd BP 
: NGE Frida eek’s 3 Range ee 
Week Ending Novy 22. z3 Nou 23 fray Ke 83 Pang N. te stéen Oi ciel 3 Pre | W cek’3 Range 
U. S. Governm a ene aibemlissaake eek Ending Nov 22. S riGay Range or = 
U S 2s consol registered. 41930/Q-J “T0t AskiLow _ High} No.||Low Hioh|{Ch SA |_No 22 | Last Sale [ae jen’! 
U S 2s consol coupon..--d1930/0-J 101 10119/101!g Oct 12) -._"]1003, 1o1te|] — Ger Pe. Bid Ask\Lo he 
U S 3s registered... “k1918|G25] Lonty oe fO2, Oct '12/°2-7]]10034 load] Ist. funding & impt 5s_.1929/J-3| 100 11n ey ne ftiaht| No. Hig 
U Sis coupon - --~------k1918 Q-F| 1022103 fro) Yode|--50\|102. 1028|| | Registersat ea------ 1939/M-N] 10912 110 “ltog7 MM ydel--74{|tOL Mate 
> e _ Bet Nodetee 8 102%) 10/10] Pid | Me Po ba ee 1939/M- 8 1097 1)}109 
U S 4s coupon. _**""°""** 1925/Q-F| 11334 1141,/11415 4 741°) 20|201!21031,]] General gold 4145. 7-"--- N} 108% ____/1093, 10930 1118, 
U S Pan Canal 10-803r5e7 1925/Q-F} 11334 1141j|11415 Noy 15]___ 2/134 1145s Registered__-.-7"7777 1292|M-S/} 993 “993,! 9 38] 10111003 11114 
U S Panama Canal 4 2 "ieee oh ini 101 L001 Pasty none aang 136K Ron yertible 4348__7 7777" 1930 Fla 937 0% ose Nov'l: 1. oy te 
, — 5 4 10244/102 ~~ “102 |7~"4|liqis, Za517 g Sandy 1st 4s__7 77" "" 1944] J- 3 Sale| 923, 93 | “G9 “Gas, “Od ~ 
Foreign Go 10133 102!;j{ Coal Riv Ry ist gu 4s___~19 “D/ 85's 88 | 861g Nov ‘12 925g 94 
Argentine—Internal boot | Craig Valley ist ¢ 53. ~ 45/J-D) 83° LLL. 88lo Oct ’1:|____ 86 = «89 
pon (Hukuang). Re oi 7h : 9612 a8 9612 Octo] 11] 9512100 Reso we Ist 4877771946 3-3 FS bee 101s, May'la|-7~” 101%, Tit 
perial Japanese Government || ~~ ct 12)... |] 9; St con g 4s__1989| J-J “720 May’12|__ 
Sterling loan 4 ment ----|| 91 Q5ly 2d conso! gold 4s_ vaiy 92 93%! 93 Oct ’1o|~~~" 8634 
2d Series 4 ue eee toa aoe F-A/? 903; Sale} 901g = g11, ee 901 One atte Ry Ist Gig as 1940 vane eat ooo 9012 Aug’12|____ Soa 4 
Steriing loan er oka 931 J-J 4 90 Sale 8934 901g 13 93. 94 hic & Ait RR ref g 3s___. 1949 A-Q 7 2----| 95 Oct ly at 2 2 
Repubtic of Cuba 5s exten deb 1}J Jit 83 883i! 83 83 5 Bost 93 |]  ftailway 1st lien 3%s____1950 J-3| “aa7 69 | 69 Nov'12)_-__|] 69° “Fat 
gai; ternal Joan 4 ies Seasinne art Sale/1011g | 1011 6; 10112 103° a ay Div 4s_-1922|R-A 905 100 “1854 1854 “"3I| Gut, 651s 
a Paulo (Brazil) trust 5s~ , vis ae" YY Aug’ly ¢ . §........1949/ J-J 00 2] 99101 
Tokyo City loan of suet 58-1919) 5-5/3 97 9712! 93 Oct "12/777" a Registered ae 8514 86 | 86 Nov’l2 8 SS 
US of Mexico st opeoee? Ssz=~|M-S| -~-. 938] 91% Sep ‘12/7777 971g 983,}] Illinois Div 43__>°"7""~~ 49)J-J) 83 __..! 86% Aug’l2\-~~"l] seit 88 
» Gola as of 18g 88 =~ 189919-F]t Gale 96} O6Oce Ia]--~"| BUS 3, |] gomteelatered. -----2----194g1F J] Og Sale| B88 ‘98% ~~ l] o7se 10018 
see a “D| ---= 897s Nov’12|_~_ "| 4 sink fund 5s_--1919|A- an Cp (lz) ..../] 9 
State and City Securitics t\Thess are plrices on :hebalsis cily $6 1 ; sinking fund 4s__._77" 1919/A-0| ‘eat Tag ~| Metis Oct '12)- 22 10.37% 1033 
N Y City—4 75 uritics { $5 10 £. Nebraska Extension 4s. _1927 M-N Baie 100 | 9812 9813 3 98i5 9 
4 "0 Corporate Stock 7771 98° M-S} 100 Sale |100 1004} 55'1100 10 Sou ered = a one o-1987 M-N| 961. —_ 9612 96123 2 9615 995g 
4% Corporate Stock ~~~"janslten| 2a, Sale| 97 98'| 37 o7 iomtell Joint Donde, 4s....1921/M-§ 98% Sal Posel~~al] 2628 96s 
ER SHES SMS cARAHIES) ru Se Shy Sa] Hel, ital dens Roads te Gear Noms] MN Sale| SO any a) Oo 
a mp hy eS sale} 9634 98 23. 3 . vb etatiiei. 1913)/M-N | 
Rem ign nn eno TTTABTTIM-N| W0.ta Loe tons Aural, .© 1otis Lori|| Chic é Hf lil ret"& aap <5 eee NS "94% Sale| pais Ne yal ggl|*O0ts 1018s 
435% assessment bosig eee MN] 10412 Sale {1041 2}. - -||10153 1028;]] 1st consol gold 6s____-.~ wa] 42418 774) 771g Nov '12!....|| 77° site 
3 4 % Corporate Stouds-1917 M-N} 1:12 Sale 10113 1011 o cari 107% General consol Ist 8377771937 rae ia 125 |119!2 Oct '12)___- ate 125” 
N Y State—as_ CK..1954/M-N| 8412 85 | 84% g4y] 3 rh 10275 Registered__.____7 ..-1937|M-N 06 109 /107 107 6/1012 11119. 
Canal Improvement 4377 61/M-S/} --.- 101 |101 101 110032 88 Pur money 1st coal 5s..1942 —— 10914 Feb ’12/____ 1091. 10912 
Canal Imp’ment (new S..1961 J-J} 10053 1011, LU01llg Nov’i2 1003. 1027 Registerod.__..___ | ” ---. 98 | 98 Oct ’12 ae 9716 98 4 
Canal improvement 4s regal 2 3} 100'2 101 {10033 Get 112/77" ||10035 LO27@H Oy Cris & Ind C Ry ist 83__1036|J-J| idéi, 2777 ORTERR 4 We Ap, 
ce eenne (A 748 20-40__771933 OS | Bieta 1u3i® yiy 0 “IT{|hr018 102 || Chie Ind & Loulew madi oe Fee M-S| 77° 76" T72 shee * — 1081 10913 
Virginia fund neat 38. ---1913) J-§| 9753 “99 | 9734 Apr *12|7777|| "esr “ase. Refunding gold 63 ote ae] td | 12414 12812112415 1241 (5 83 
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| Warren ist ref gu g 348-2000) F-A| ----..-- 1021g Feb ‘03}..--|}.... ..-- Western lines ist g 4s___.1951)F-A| 92% 93g) 9212 Oct '12)..--|| O22 96 
‘Del & Hud ist Pa Div 7s__.1917 M- 1107g |. |11519 Aug ‘11)_..-/]/.... ..-- Registered... .........- 1951|F-A ree Ete Se Bete 
Registered__......... 1917|M-§/ -----.-..- San GU Ell .cclcous cone Bellev & Car ist 6s__.... 1923] J-D| 112 ____|1171p May‘10)...-}}.... -.-- 
10-yr conv deb 4s__...-.. 1916|J-D| 9714 Q71p| 97% 97 971, 99 Carb & Shaw ist g 4s___.1933|M-S/ ..-- ...-} 94leJ'ly ‘12)..--/| 94le 96 
1st lien equip g 4 %s-__--- 1922 J-3 100% 101 |1007g 1007 1007, 1018%}} Chic St L & N Og 5s__..1951 -D} 113¥g_.2.)114 Oct °12)__~~)/113%, 116 
.' * — ¢  SeipeepEeD 1943|M- 9734 98%) 971g 97 971g 9984 me re jebeopnsube 1951) J-D} 1111g....)114 Feb ‘1l/_..-j/.... ---- 
‘Alb & Sus conv 3 %s__..1946)A-O| 90g Sale} 90g lg 93 tS nennagcine 1951) J-D} 82 ....| 90 Oct °09)...-//.....--. 
Rens & Saratoga ist 7s_.1921|M-N| 118 _...|121l4 May’12)__--})12114 12112 Registered ......... SEA Ginn i eedueee  tabehetedionpes 4200 
‘Denv& R Gr ist con g 48.1936/J-J| 86% 8&8 8634 84 91 Memph Div ist g 4s...1951|J-D| 91ig -.__] 9212 Aug‘12)..--|| 9212 9212 
' Consol gold 4 4s_.....-- 1936 4-3 97 98 | 97 97 2]| 9619 98le Registered......... 1951\J-D eS RS ree 
. Improvement gold 5s_...1928|J-D| 92!2 9414) 94% Oct °12).__-|| 94 99lz St L Sou ist gu g 4s__...1931)M-S/ 21g 9512} 98 J’ly ‘08)..-.-j)..-.. -.-- 
* 1st & refunding 5s_.__.- 1955 P-A 83 = 831g) 83 83ie127|| 81 90 |jInd Il! & Ia istg 4s_____. ~1950 Ae | 91 94%) 94 Aug’l2)..--/| 9233 96 
» Rio Gr June Ist gu g 5s_.1939|J-D| ---- 101%)1011g Aug ‘12)__--|/10112 10112 Int & Great Nor ist g 6s__.1919|M-N| 107 Sale|107 07 4|| 1063, 10812 
\ Rio Gr So ist gold 48___.1940)J-J| ---- 7712] 6ligApr‘1l)_..-//__.. ..-- Iowa Central Ist gold 5s__.1938|J-D) ....100 | 991g y5lo 105 
( Guaranteed ........-. 194013-3| ...-.--- a Refunding gold 4s ______. 1951|M-S| 61 Sale} 61 61 61 661» 
‘ Blo Gr West 1st @ 48....1939|J-J| 82% 83%| 8212 Nov'12)-_-.|| $2 “885,]] Jamestown Franklin & 
tee & col trust 4s A_.1949|A-O| 77% 79 | 80 J’ne’l2)._..|| 78 81 Olearfield ist 4s______. 1959|} J-D; .__. ....| 94 May’12/...-.|| 94 S4l2 
-” tah Cent ist gug 4s.a1917|/A-O| 82 -...| 97 Jam ‘02)__../|_... ..-- K™ City Sou 1st gold 3s._.1950|A-O| 72 Sale| 72 7 7134 74 
{Des Moi Un Ry ist g 5s__..1917|M-Nj 99 —..-/110 i, 2 zene Feegsstereg ....cucce 1950 4 PR. SEs on - Cee Sicilians akee 
Det & Mack ist lien g 4s__.1995) J-D| ---- 95 | 92 Nov'llj_...})___....- Ref & impt 5s_....- Apr 1950|J-J| 97% 99 98 961 10014 
| SO, sonsdedbinwasor 1995|J-D| 88 90 | 901, Oct 12)... 90 9212}] Kansas City Term! ist 4g..1960\|J-J| 965, 971s) 961g Nov 12 O61, 9834 
Det Riv Tun Det Ter Tun 4 %s'61|/M-N| ---- 98 | 98 98 1/} 98 1007s Ls*e Erie & W 1st ¢ 5s._.1937 4-3 10619 ___ _| 10712 Nov'12 LOGlo 110 
Det T & i—OS Div 1st g 481941|M-S| ---- --.-- 75 Feb‘12)__../| 76 75 I, i i a eienie 1941; J-J| 100 10319104 Sep ‘12 104 10414 
‘Dul Missabe & Nor gen 5s_.1941|) J-J| 104 105 |105 p ‘12]_...11105 106 North Ohio Ist gu g 5s___1945)A- ..-. 105 110414 J’ne’'12)_ ~~. || 10414 10512 
‘Dul & Tron Range ist 5s...1937)A-Q| 10212 10312) 10312 Nov 12) ___-|/10312 107 Leh Vall N Y Ist gu g 448.1940) J-J| 10414 Sale|1037g 104 12'|1037, 106 
| « GOR cnccccswoeces 1937 ‘? abd. ncactiit Tilidedlaaae oooe ra EE, ET HEE 1940| J- J\*__.. 103%4/1041g May’ !2)_..-|) 1041p 10412 
*) Saba ricapeee 1916) 5-7) 101 _...1104 Feb ‘ill....8.......- Lenig Vall (Pa) cons g 48.2003|M-N| .... 96%) 961g Oct ‘12)..--}) 95le 98lg 
Du! So Shore & Ati g 5s____1937| J-J} 103% ....j103 Qot '12)__..1/103 108 Leh V Ter Ry ist gu g 5s_.1941/A-Q/ 110 _...)11234 Oct °12)__--})10912 114 
ES Jol & East ist g 5s_.1941)M-N/ 110 ._../110 Aug’l2)__..1}110 1121, eyoey. Rd 1941/A-O} 100 ____J|11lig Dec ‘11}__.-/|_._. ---. 
; e ist consol gold 7s_...1920|M-§| 114%116 |115 Nov'12)__../115 1185, Leh al Co ist gu g 58..1933|J-J| 105% __._|i 0612 Oct 12) _--|/1061g 108 
N Y & Erie ist ext g 4s_.1947|M-N/| ---- ..-- US, yy! = ae Registered............. S| eeecngerstans Rpg GO A Tea agte 
' 2d ext gold 58........ 1919|M-S/} 101g ___./10414 Mch’12) __ _.||1041, 1041, ist int reduced to 4s_..._.19383|J-J} -...-...-. sutlele ea SR! Aa NTE aa 
3d ext gold 4%s_...--. 1923\IM-S| 997% ....| 993, Oct '12)--__|| 998, 1028,)j/Leh & N Y ist guar g 4s.__194 va 91 ....| 93 J’ne’l2|...-|| 93 4g 
4th ext gold 5s.....-.- 1920) A-O0; 10134103%)105 Feb ‘12)_...1|105 105%, porate’ - ERE. Se ETS IBGE ecco cous ee, A NN 
5th ext gold 4s.__._-. 928} J-D| 92 101 |100 Jan ‘12)__..1|100 100 El © & N ist pref 6s.._.. 1914;A-O/; ..... --- 10112 Feb '10)...-./|.... ---- 
NY LE & W Iistg fd 7s_1920|M-§| 113 11614/115% J’me'12)___ 111544 11612 Gold quer AN all Pe 1914)A-O| ........|103 Mcn‘12)..--/\1 103 
Erie ist con g 4s prior...1996) J-J| 86!2 Sale| 861g 86135 31/1 gg 90 ||Long Isid ist cons gold 5s_h1931/Q-J 108% 112 |108% Nov '12)__~-|| 10844 1103s 
egistered ........- 1996|J-J| 84% 8512) 85 Sep ‘12)____|| 85 888i» ist consol gold 4s_..__- 19 -J 95 _...| ¥6lg Mch'12|__--|} 061g 96%, 
ist consol gen lien g 48.1996|J-J| 77 Sale| 761g 77 10]| 7612 7935 General gold 4s......... 1938) J-D| 92 93 | 93 93 7\| @15g O4lg 
egistered.......-- A | e--- 7712} 77 Apr’l2|._..i) 77 = 77 Ferry gold 4}48........ 1922|M-S;| 9614100 \ 06 1}; 064% 98 
Penn coll tr g 4s.....- 1951/F- 885g 8912] 88ig NOV'12)____|| 88ig 91 ial i I ip 1932\J-D| 90 97 | 9ulg Oct ‘06).._.|}_... .--- 
50-year conv 4s A_...1953/A-O| 84lg 8512] 841g 85 | 17] 84 Q1lg]} Onified gold 4s..__._... 1949|M-S| 91 924) 91 Nov'l2j..-.|| 90 95l2 
oO Series B_...1953)A-O| 7?77'2 78 | 78 78 21 7514 807, Debenture goid 5s_..... 1934) J-D| _...... .]104le Deo ‘08}_.../|_... ..-- 
Buff N Y & Erie 1st 7s_.1916|J-D| 105 __../110 Apr ‘12|___.|/1088,110%,}/ Guar ref gold 4s........ 1949|M-S| 94%, O5tg) 9414 93 97l¢ 
~ Chic & Erie 1st gold 58..1982|M-N| -.-- 111 |110l, 1101p 11019114 Registered_.......__. CE eM 
‘ Cley & Mahon Va! g 5s_.1938|)J-J| 107 ....|109 May*l2)____|)109 109 N Y B &M B istcong 5s 1935;A-O| 104 __._|1101, Nov 06)___-||_... .--- 
‘Long Dock consol g 6s_..1935 a> 125 ....}124 124 2/1238, 12412 N Y &RB Ist g 5s..--.- 1927|M-§S| 1021g103 {103 Oct ‘12)..--||103 194 
Goal & RR ist cur cu 68.1922|M-N| 108 107ig|107%Sep '12|____|l10s 10733}| Nor Sh B 1st cong gu 5s.01932|Q-J| 104% ___..|105 Aug'12)..--|\105 107% 
Dock & Imp Ist cur 6s_.1913|J-J| 100 101 |100i4 Oct '12)____}}10014 10134]] Louisiana & Ark 1s 5s___1927|/M-S| .... 93) 93 93lg 9193 96 
N Y & Green L gu g 5s_.1946|M-N| 104 109 {10312 Aug '12)____/}10312105 |)/Louisville & Nashville— 
N Y Sus & W Ist ref 5s_.1937) J-J| -----.--|103 Oct °12)___.|}103 105 General gold 6s.._..._-- 1930] J-D| 11219 ._..|114 Nov’12|__~.]/112l2 1171» 
‘2d gold 4}4s......-.-- 1937|F-A| 8253 90 |10014 Dec ’06)____|j|_._. -..- te uae erp 1937|M-N| 11053 11214/1111g Oct 12). __ || 1108, 112g 
General gold 5s__.._-. 1940 aA ---- 86%) 8712 Nov'12}____|i| 87 90 Unified gold 4s......_-.- 1940) J-J| 967% 97 | 97 0733, 40 97 90% 
Terminal! Ist gold 5s__1943|M-N| 10812 10884)10812 Sep °12)____\|10810110 Regietered.....<<..<<<< 1940\J-J| ......._| 96leSep '12)_...]| vGlo 998 
- Mid of N J ist ext 5s_...1940/A-O} ---- -.--j111l2 May'12)___ || 11110 11112 Collateral trust gold 5s..1931|/M-Nj| ivi1g109 |110 Aug ‘12)__~.|)10d5, 110lo 
- Wilk & Ea Ist gu g 5s__.1942 1-7 ~--- 9934) 9334 Oct '12)___ |) 9912 10212 EH & Nash Ist g 6s__._1919|/J-D|°1101g Sale|1101g 11019) 1))110!g 111% 
Ev & Ind 1st con gug 6s__.1926| J-J| 109¥g111 {106 May'l2)___.1/106 = 106 L Cin & Lex gold 4 %s_..1931|M-N} 101 ____|i04%4 May 1 2)__--/) 1041s 109 
Evans & T H Ist cons 68...1921)J-J} 110 __..j112 J*ly ‘12)____})11119112%, NO & M Ist gold 6s___.1930|J-J| 119 _...|120%3 Aug‘’12)._..||12014 121 
ist general gold 5s___..- 1942/A-O} 9712100 |102 J’ne'12)____}|1017g 1025, NO &M 2d gold 6s___.19350 e-% b14 (2. 11171gJan *12) _. 2.) 11712 11712 
Mt Vernon ist gold 63...1923)A-O} 1U7!s --../108 Nov’lll__..||_......-}| Paducah & Mem div 4s..1946|)F-A| 90 _...| 94 Oct '12)...-|| 9314 96 
Sull Co Branch 1st g 5s-.1930|A-O] 95 ___-| 95 J’ne’l2).._ 11195 95 Pensacola Div gold 6s._.1920|M-S] 1063 __. _]1053; Mch’1}]_...}/_.-- ---- 
lorida E Coast ist 4%4s..1959| J-D| 94% 96 | 96%, Oct '12|-"""]| 96 995s|] St Louis Div 1st gold 6s.1921/M-S| .... 114 |1izleJ ly °12).---|)Ll2ts 113 
ort St U D Co Ist g 4}4s.1941 BEES wobe wane ) Ree ae. SE GE Gea adesynoceoce 1980IM-S| _._. 701g] 698g Sep ‘12|....|| G0lg 6984 
Ft W & Rio Gr ist ¢ 4s... .1928|J-J| ---- 80 | 77l2Sep '12|_-"|| "76" “8itp]| Atl Knox & Cin Div 4s..1955|M-N} 91lgSale| vllg | 915s) 17) Olly 95 
al H & H of 1882 Ist 5s.1913/A-O| 98!2.._ | 9912 Aug 12)____||} 991.100 Atl Knox & Nor ist g 5s_1946| J-D| 109 ____}112l9 May’12).._.))112!2 L12l2 
reat Northern— Hender Bdge ist s f g 6s_1931)M-§S/| 1051g____|106 Apr ‘llj....]) --- ---- 
CB & Q coll trust 4s....1921 I-¢ 955g Sale| 95% (9553) 176)) 9514 985s Kentucky Gent gold 48__1987|J-J| §01% 9219} 92 Nov’l2)...-|| 92 95 
Registered .k....... 1921 i *_ .. Q5lg) 95l,4 9512} 42/) G51g 983s L&N & M&M Ist g 4 4s1945|M-§| 103tg ____|10812 Oct 12). __-|| 10312 10458 
ist & refund 44s ser A_.1961}J J} 100 100384)100% 100%) 24/|100 1015 L & N-South M joint 4s..1952|J-J)| _.-. 901g} 901g Oct 12}.--.|| 887s 90l2 
Registered TTT TTT TTT 1961]-.-.| ---- ----|- tT ES. Fa aes Registered.......... hni952iQ-Ji 86 .._..| 95 Feb 05)...-i|..--..--- 
St Paul M & Man 4s_.... 1933) J-J| 97% 98 | 97% 97%) 31] 975g 9984 N Fla & S 1st gu g 5s__..10937|F-A| 105 ....)1091gOct 12). _~-|| 10814 10954 
ist consol gold 6s...-. 1933] J-J| 122% ._../1255y Sep '12) ___.||1243,1253,]] N & C Bdge gen gu g 4 48 1945|J-J] 10llo ....]1001o Sep ‘i 2)___-|| 10012 10012 
Registered ._........ 19331|J-3} ... .---j122 Sep ‘13|....1)122 122 Pens & Atl ist gu g 6s...1921|F-Aj| 110 ....j11l0l4 Oct °12).._-}) 11014 112 
Reduced to gold 44%4s1933|J-Jj| 104 ..._|10tlg Nov'12|__.-}}10353 1051p S & N Ala con gu g 5s_..1936)F-Aj 108%, i708) 109% J'ly 2. Rees 0s 11g 
Registered - ~~~ --- 1933'J-J! 103% ....'1083; J’ne’09!.-__!)___. ___ UL & Jeff Bdge Co gu g 4s...1945'M-S!' _... 90 ' 9114Mocn'12'_._.) 9114 91M 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway | Street Railways. 
New Or! Ry & Lt gen 4%s.1935 J-J| 83 8712} 86 Oct '12|____|] 8412 881o]] United Rys St L Istg¢g 4s...1934)J-J} ~.......| 76 Oct ‘'12}....]] 76 80 
N Y Rys ist R BE & ref 4s temp|J-J| 7714Sale| 7714  7753|__74|| 761g 815s|] St Louis Transit gu 5s...1924)A-O/} 83 Sale| 83 83 | 10/| 83 85 
pated te tat he a. arene tee my FS te Sale note o 55%,| 631\| 5119 593;]] United RRs San Fr + eet} ac 661g Sale oe - 6612) 19]| G4lo 70 
ace - indie as ~ ae 7 > = - me ew ¢ ae 53 1 
Portland Ry Lt & Pow ist & g Oct ‘12 99 1007%11Va Ry & Pwr ist&ref5 934 95 | 953, Nov 12 9534 Q7le 
ref conv 8 f 5s__------ 1942/F.A] .... 96 | 96 Oct ‘12]__._|]_... ..-- dias and Electric Light ? 
Portland Gen Elec 1st 58.1935)J J -._. -...|.__- ie, PB sre mge ED Atlanta G L Co ist g 58-.--1947)J-D| 104 ...-|..-- ..--|----||-~-- pee. 
St Jos +4 L, H & P 1stg 53 1937|M-N| 981g 9912) 98 Nov’08|_...]|__.. ...- Bklyn U Gas ist con g 58--1945|M-N| 10612107 |1061g  106%g) 4) 1055, 1077s 
t Paul City Cab cons g 5s..1937|J-J| 105 --...|105 Sep °12) ___||105 106 || Buffalo Gas 1st g 58.-.--.-- 1947|A-O} 50 65 | 54 Oct ‘12)..--}| 54 655g 
hird Ave ist ref 4s.----- 1960|/J-J| 81!2 Sale| 81 811s} 169{] 8014 86 ||Columbus Gas 1st g 5s----- ee plage os. orienta 
on ino 5$....------.- a1960|/A-O| 7412 Sale| 74 7419] 538\| 70 8014}] Detroit City Gas g 5s__-.-- 1923 J-d i060 idi |i 60°} 10/100 10il, 
-City Ry & Lt 1st sf 5s.1923/A-O| 97 971s! 9712 Nov 12|.___|| 9712 99 ||] Det Gas Co con ist g 5s_...1918 4 at ee ite 955s Sep OO Bhes a7 Ripe 
nderground of London— ees Det Edison ist coll tr 53-..1933|J-J| 101% Sale|1018 101%) = || 10012 102lg 
448 .----------------- 933|J-J| 9412 96 | 9512 Nov'l2\____|| 947, 9614]1Bq G@ LN Y 1st cong 5s---1932/M-S| .... 107 |106tg Oot (12) -.- -||105%4 L06lg 
Tncome 68_ ... ~~... =~ 1948).._-| 871g 89 | 87 87121 19|| 7412 90 |]Gas & Elec Berg Cocg 5s--1949|J-D/ 102 _..-|108 Sep °12)....||103 103 
Pa eke ee | | nner ne 84 Oct '08|...- aces ated Gr Rap GL Co ist g 58...-1915 B-Al --. 161 lv) Ost 09). 5 tog : 
, Hudsor Co Gas ist g 5s_...1949)M- 10373 1045s) 103% Nov 12)... _||1037s 1061 
| trust 5s Pitts issue_-.---- 1926)M-N!) __.. 83 | 8212 Oct °12 <7 8210 86leli Kan City(Mo) Gas 1st ¢ 58_.1922’A-O!} __.._-..- O8le Sep 12)____}] 98lg 9O% 





: No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. d Due April. & Due July. * Due Aug. o Due Oct. s Option sale. 
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3 Price WV cek’ : kange 
BONDS + heed on SES YE nn 68x RxcHANGE 2 Friday | Rangs or Since 
HANGE|. Friday Range or Since N. ¥Y. STOC “t 
ms Week Roding lor. 22 as Nov 22 Last Sals % Jan.1 Week Ending Nov 22 as Nov 22 = a sedi 
ome eae 4 . Low High 
Bid AshiLow High| No.||\Low High|INY_O & H R—(Con)— af ten ed oe 93 101 
A ES OS™ sali - y eecl te hate macs seee[f West Shore lat 4s guar-.2361|4-J| 981» 08%) 08, 8a 
exican Cent ine g 3s tr rects_|----| -.-- ---- 2512 Apr 09)... _||---- --- 1 Ree ae oa tr 448 1923\ 5-J Odie Jig “ill...-iecce cone 
Equip & coll g 6s_..---- SUR TIPOL 6.040 Soccloies .. selil-ccllewte open Cierra | ors 2 
Mex Internat ist con g 4s..1977 M-S| ..---.--| 77 Mch‘l econ eee Soce N ¥ New mv an ” 1955\J-J| 891 91 Oct '12}...-}/ 91 92 
Stamped guarantecd....1977|)M-S/ .... ..-.- 79 Nov'l0j___.||..-- ---- coe 7 eoners 1956|M-N S93. “90341 90 Sep ’ 90 98 
MD a ee eo Tea Z1Sai|A-O| -22” ----[110te yok ave Bib ey Conv debenture 3 346..-.1956 4-J 83° 91%4| 90 90 94 
Paciho Bzt let gold Os... =N| “912 102 {10010 “-"3\|"99° 105 ]} Oonv debenture 6s_.---.1948}J-J| 12612 Sale|126% 12614 13213 
Lae peel ew BaF hy ata 1estIM-a| 63. 6s | es” es] oo7f] Harlem R-Pt Ches ist 43_1054|M-N ----| 99% Nov'1z 99 99 
ist and refund gold 4s_..1948); -S; 63 65 | 63 ; 63 597g 697, NY ‘Air Line ist 43 1065| F-A| ~~~" 2. 9919 J’ne'i2|___-|| 99g 991g 
Des M & Ft D Ist gu 4s_.1935/ J-J| 76 78 | 7714 J'ly ‘12 deat 81 Be tN E tas 4s i196i1\J-J “oi” “9215 92lp 9Oly 93 
M StP&SSM con g 4s int gu.1938)J-J/ 95%...) 95 Nov’l2) ___|| 95 97% nt New oy s igh 1937|M-NI 111 i5 Aug 114. 118 
Term! sf 4s_...1941|M-N| 95 ....| 9714 J’ne’l2|____}] 9714 9714]) Housatonic R cons g bs-- ives) Me Sale 
MSShta Aer cdot connasls-4| Me caz-] am May] | 9 SOG A LMS ees SeMTotglWcR| .bagen ir” Aue 00) ncn wees 
ississl ntral ist 5s... ° 2 -e--||-25° 25° : ® > Pescngeriegs TEs MER oe Oa 
Mo Kan rm exasist gold 451890 } D| 937% Sale| 933g 93%) 19 nee land cons 56... 300% 523 pg eR NG “9019 Mch’12 991p 100 
BA GE wcicdsdadoes gi990| F-A Slig) 81 el 80 B4lg d Secur deb 48.1957|IM-N| 81 83 | 81 Oct ‘12|..__|| 81 84 
ist ext gold 5s...-....- 1944|M-N| 98ig 0912] 99%, Oct *12| "|| 9912 102ig|] _ Providence Secur deb 4s-1987)/M-8| && O8tg 92 96 
ly Fie aya ent we ha 2004/M-$) -55- 20% 73 Sep 12)... 211 2212 Borll \ Registered $6,000 oniy_g1002(M- S ~---| ¥2ig J’ne’1: Y2lg 922 
Gen sinking fund 434s_..1936|J-J| 86 87 | 86 _ 86% 8514 891, rea y $5,000 o ¥-0 o5siJ-D| ~77~ 89 "| 8953 Feb ‘1: 895g 893g 
St Louis Div ist ref g 48.2001 A-O| ...- 7712) 78 J'ly ‘12 eS: 76 73 Norfolk So ist & ref A 631961 f-A eeqee 98 99 Oct ‘12)____|| 99 1001g 
pa 7 A Ged oy mien: 17 TA rae Pe: rth Sep 13 ck ith Ke Nort & uth ist gold §s_.1941|M-N] 101% ---- 102% A foo te 
an ao is 6. wen “Al wn-= -e= -- re . oi at ig J’ 
Mo KK & E let gug Ss---1042|A-O| 106% 10384]108 | Now'12|----|i106ig 110, |} Nort & West gem gold 06,1831 al 1azit ----|l24tg May'l|.~--|]124 "126% 
MK & Ok ist guar 6s,- 19431 soar 1oLidion @ 10-44 ~ "all pote \o7t2ll New River ist gold 6s...1932|A-O| 12012 _-_-|124 May"12 124 124 
Sher Sh & So ist eu © 68.1943|5-D| _yvlg 106 |103% Feb “12|___-|{103%4 1037%]} PAR CPOs 6 - TTAO tnn | oe Jam “1. cot ene 
Texas & Okla ist gu g¢ 5s 1943)/M-S| 101 103%)101 Nov'l2)_ ___ {10012 105i, iv'l Ist 1 & cen © 48..1944|J3-J| _._. 9214] 923, Nov '12|___.|| Olig 04 
Missouri Pac ist cons g 6s..1920|M-N;| 106 Sale|106 106 | 23)|/1047g 10815 10-25- Soe eeine de ~"4032|J-D| 116 116 |116 Nov’l2 10712 118 
Trust gold 5s stamped_.a1917|M-S| 991gSalc/ 991g 9912) 13 10034 10-2 y nv 4S .....1932|M- S .---|116 Oct ’i2 108 117 
. | Registered... -..... Oa S| “eee gos a *. Ee Od Pocah O & C joint 48_.1941|J-D| --_- 9114) 911g Nov’12)..../) 90 94 
Ast. collateral gold Bs_.-.1920 F-A 9753 Sale| 975, 97% 96%; 100%, re & T ist guar gold 53.1922} J-J| 105% --.-|106% a . --- yt 1 
°° S3R@RIBCOTOCG .. cceccccece @®Al osaane ose i oes -~|/|*ee8 ©2e-= = ae 5 Cc ° ane i 
© go yet old loan 4372222104S1M-9| “7ia 72 [Fig Tig)" 5) 70TH atte wa Pad prhn Fas 19071Q-4| 98tG Sale| O8tg 97%, 10084 
| Bd 7s extended at 4%...1938|M-N| .... 9612) 9612 May’ll)____7j/.... -..- © erseeeiGe td) ke 9719 Nov'l 97 9912 
| 1st & ref conv Ss..._... 195%M-§| 87 8712 87% 87%) 41) 84 8 al lien gold 33....a2047|Q-F] 68% 6812] 6314 6814 701g 
_ Cent Br Ry ist gu g 4s_.1919P-A| 92% Sale 9: 2) 92 92% Smad = 9°? seatieMl _- .... 68 Nov’l 68 
Cent Br U P ist g 4s__..1948|J-D| 75 80 | 81 May‘l2)___ |) 81 St Paul-Duluth Div ¢ 48.1996 ai 93% ....| 95to Oct '12|____|] 951g O6lg 
qeceg ON om st g 53.1926) J-J| -..- ---- 110 Mch‘’05)___ jj... = -=2- ul Short L ist gu E. ~1916|/M-§| 1001p ---.|101lg Oct '12)__..||100 101g 
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¢ Atl & Danv Ist g 4s____1948 5.3 site wnt “821g $214] Cuban-Amer Sugar coll tr 6s 1918|A-O| -_-. 97 06 vile 
Cees a eet gasemccne- Pi eeda| on aa" . Distil See Cor conv 1st g 5s.1927|A-O| 7il2 72% 701g 78l 
, Ati & Yad ist g guar 4s__1949/A- 1U3le ea apa 2s & I du Pont Powder 4 }4s__1936|J-D| 8953 Sale 847g Yalg 
pol & Greeny ist ée.._... 1s 3-9 TET TY 10619 10814}| Gen Electric deb g 3 448____1942|F-A| --.. 20 .|| 82 84 
- ET Va & Ga Div g 5s__.1930/ J-J —— 10812 nee? ahaa 10-yr g deb Ss__....._..1917| §-D] -... .... -7711153t0 1: 
ee roe Ast gold Ss-..... ae ah, Bret tae 10512 106 : Debenture 5s (rects) _..11952|M-S| 103% Sale 1021 10-4! 
hee seer a 31° a acel * “641-||Gen'l Motors ist lien 63.._.1915|A-Q| 9912 Sale 98lpg 1U0+8 
me Midland ist 3s...... et at pete li 1127,|jLll Steel deb 4 4s .---1940|A-O| 90 Sale BOlg $284 
+ Ga Pac Ry ist g 6s_- ___. 1922) 3-7 3 ieee 114 115 ||{ndiana Steel 1st 53__.-~-~1952|M-N| 100% Sale 100 ~ 10153 
* Bnox & Ohio ist ¢ 6s_..1925/J-J) 13... Int Paper Co ist con ¢ 68-.1918|F-A| 103 10.3 103. 10454 
+ Mob & Bir prior lien g 53.1945) J-J 771 ee ee ee Consol conv sfg 58.....1935 J-J| ---- 89ls 841g Yi-s 
* .,, Mortgage gold 4s____. 1945) J-J 1015 10216 i02 1042.|jInt St Pump Ist sf 5s 1929)M-S; 91 991i, 907g Y3le 
“i Se eemeel n -iea A20 _— 10484 Apr ‘12) 104 1042;||Lackaw Steel 1st ¢ 5s______ 1923|;A-O| 97 Sale 04 coat 
/.”. Deb 5s stamped____~~ Ol were sa0- 12]---- 4" Ln M-S} 78 801 77 8212 
/+ Rich & Meck Ist g 4s____1948|M-N ‘112 so Ss 73 R ater pleedhace + Pony eta tf rs Le ante bots 93 
+. Virginia Mid ser 6 Os22221910|Mc$| 103247777 wnt... -|| Lage & Myers Tob Co7s tpy bas.-|-.-- 12014 Sale Se oor 
* sence ce ‘ 14 128. 102: % S temporary bonds... ..__-_-/_--- 612 Sale vdl4 
fe : Bories D f0e--------- CTE Sl ioaie ange Sip Lal dinaat cone Mexican Pennal Lilt ou Sok BUIKUS| dae ieee 05 10°14 
te ‘ Series E 5s_..222 222 1926 M-S oa ----|105 a. 9°10 ~= =~ |) 105%4 105°, Nat Enam & Stpg ist 5s 1929| J-D;} Q3l2 95 93 95 
* Series F 5s___--._... 1931)/M- S| 104% - - - - a No '12|--__!i06i> 1081,]] Nat Starch 20-yr deb 5s...1930\J -J| ---. 95 891g S34 
fs General oS -_——— 1936 M-N 10653 10814 106 aaa] —- 106 2 108 4 National Tube Ist 58s 1952 M-N 995g Sale 99 lM tis 
is pn AT eb ak De A a oe eee "975,]|N Y Air Brake 1st conv 6s__1928)M-N| 102 105 97 10353 
ae ee ee reae Se... 19581 B-O] ee 88 L: = & 1. ||P Lorillard Co 7s tem’pry bds 12% Sale 1198 123% 
; WO & W Ist cy gu 4s.__1924/F-A| 93!a___.) 9312 Sep °12}...- am 5s temporary bonds.__.-.._-|--.. 9633 Sale Qlig 9912 
“- West N C Ist con g 6s___1914)J-J} 1613 ___ 102 103 Ry Steel Sows istsf 58... -1921\3<3| 97. 98 97 9S8i2 
Wet hcl Bek tere foen teas ae i633 165 ||Repub I & S 1st &col tr 5s__1934|A-O 1035s - « -=54{]102%6 194 
Teist com gold oi LbbacABaal RA] TOA TTL” Aug i3)o2"- log 11d || Y0-S0-year 908 f° 1401-9 Bly Bote He S804 
on refund ¢f ¢ 48... tthe 105 “4 et 1071. |] The Texas Co conv deb 68__1931 J-J} 10014 Sale |1 941g 1i2io 
ot L. M Beo Ter gu ¢ Ss.-1930/ A-O) IS 107 rong ooh Union Bag & Paper ist 5s_.1930|\J-J| 9212___- 92 94l2 
Tex & Pac ist gold 5s-___- 2000| J-D} 1061s 1071, : 10614 11012}{ Union Bag eet +? bled Binley = +e vt 
2d gold inc 5s -.—_-__ 2. Vest Tea| 95 2227] Sete Apr Tilt t ot Ho 8 Leath Cost deb ¢ 682221913|/M-N| 100” 1002 100. 102 
La Div B L Ist g Ss____- 1931) J-J} ¥5 _...| 9912 Apr jtll-e--||---- --- us Realty & I conv debg 5s-_’24| J- 88 90 871g 91 
oF Man WO NW tet gu Ge 30) Pal 52 - ---- spate Mov'aal - 1ibee, idee. US Red & Refg ist g 6s--.1931|J-J| 25  32ls 30 50 
Tol & O C ist g 5s...---.. dae ena 105g oe [eras Fae tala -ooes 200K US Repper 10yr coll o 6s719181F2D] 103% Sete 103 105 
Gomarel gold 66.8. ---“iesel tots) le” iddilioes Mev ia lan ae, Recieved -1918/J-D} -.. _.._|103!3 Jan “10)_.- -||_- - iddtg 
eneral go DruiiGnaned 35) J- 4 ee ee eee M- i Sale 10119 1041g 
an & M ist eu g 48_--71990/A-O] *9012 _— oe Sl sites. ae 10185 104 
_ 20 20-year 58........- 927/J-J} 2812 98% O31: 9472|| Va-Car Chem 1st 15-yr 88..1923|J-D| “63” Sale 9784 101 
Soe aef a We sac re poarty 323 te _ yi 871° West Electric 1st 53 Dec 1922)J-J| 101 Sale 1001» 103ig 
a F scn € 6 48. : Sai ali E & Msf 5s.1931|J-J| 931g 9312 9234 6 
50-year gold 4s________. 1950) A-O 59 Sale 2\| 59 69°; Westinghouse - fi . {1 96lo 9S 
- Coll tr ° 4 sabteihomitin 1917 B-A . 75 1 os zai 10-year coll tr notes 5s..1917)A-O; 96 9ilp 2 
or Ham uff Ist g 4s__h1946| J- yes | lg 
U'ster & Del Ist con g $s_.1928) J-D| 103!g 1041, 1/194 106, A Aclegranh & Telep ROMO 0 J- 891g Sale 89 lig 
ist refund g 4s.___... 1952)/A-O} .--. 86 8512 8é!g}! Convertible 48 ___ "1936 ag | 11212 Sale | LOS34 11653 
Union Pacific— . 987g 1021,}} Chicago Tele hone ist 5s..1923|)J-D| -... ..-- "san aan. 
ist RR & land grantg4s.1947| J-J{| 9953 Sale 48 “AHS ial Cable ist g 43.2397|Q- 80 85! _--|] 8212 82le 
: Registered seGeneoecceoesne 1947 J-J 971g = +e. O81 101% mere red ~ 2397 “4 aR ek 8312 Nov’lil ee oe Ee 
; BOryear conv 48........ 19271 5-2) 20212 Sale oi ot ell Kesetone Telephone ist $8.1935|3-3| “ai ~---| 85 “Aug‘1a\__..| a2” “a5 
(> 2 Or Cen eenkedentl g2008|M-S} 96 9619 908g 075 Meer i Tel & Te! istst 5s 1918|M-N 101lz 103 102 103 
Ore Ry & Nav con g 4s_.1946| J-D 93g 9334 Qilg 961g afi O aan Tele ist 5s 1924\|F-A 99 1001, Y97 101 
+ Ore Short Line ist g 6s_.1922|F-A] 111g 11112 11L  11384)) ? * Ng I 9 A eel 5s 2.1920/M-N| ..-- ....|10314 May’ll|_..||__.. ___. 
Ast consol g 5s_______- 1946 J-J 10812 10834 LOS12 112° JIN Y Telep ist & Soak sf 4348 1939|M-N| 973; Sale 9753 10073 
- Guar refund 4s_______ 1929] J- 917g Sale 7\| O1llg 9584 > Tel ¥ 5 Tel 1st 5s 1937|J-J| 993 Sale O87e 111g 
Utah & Nor gold 882-1926) 3-J| 104° ---_J10s “ May‘ii|....]_..2 Lec th Dell kel @ istat Se_i04i|J-J| 8% Sale aste 100 
aecece - w|seec||--- = = - I] 2 - ly 1003 ly 
‘Vandalia cons g 4s Ser A_1955|F-A] 94 Sale 94 9653|| West Ueno 4 ous coonntaas a-s tt Bi! 95 | 10019 
| Consol 4s Serles B___.1957|/M-N] Q1lg 94 921g 9712]} Fd and re +. oot ie. 206htme .... ....1104 Jel. ......_- 
‘Vera Cruz & P Ist gu 4348.1934|J-J] __.. 93 91% 94 pd ctl A ou 440 £.198415-J! Oi ~~ 95° “S61, 
ees 
IE MISCELLANEOUS BONDS—Concluded. 
} . 
! Coal & Iron Miscellaneous ais 
e Adams Ex coll tr g 4s-_.-- 1948|M-S/ 8312 841g 81 8 
1 — bidbequmee us| "ss" pire oT °S |\Armour & Co ist real est 4 448 39/4-D) 91% Sale + 924 
Coil F & ICogensfg 5s__..1943|/F-A] 98 __.- 9834 1003s] Bush Termina) 1st 4s.....- 1955|J-3| “961g "37 9619 99 
' Col Fuel gen 6s... 1919 M-N 108 10812 10714 1073, Consol Peocnst et resnsoot eee A-O| 9612 97 9619 97% 
Co! Indus ist & coll 5s gu..1934)F-A| 831 Sale 721g 8514 ey 5 58 4 ist conv 68..1921/J-J| 190 194 911116 200 
ons ind Coal Me Ist 5s__.1935|J-D) _... 84 | 85 J’nme’li}_.o lll Lee Chino Copp Cop 1st 68 (rects) ..|....| 110 Sale 10415 11034 
ons Coal of Md 1st & ref 5s 1950) J-D| __._ 9 93 94 |/Inspir Cons tering 4%48...1922|A-O| 6614 663, 63 70 
Gr liv Coal & C 1st g 6s__-h1919)A-O} 96 100 onus concen pga pe n ist 8f58...1929|F-A| 78 79lo 7734 82lg 
an & HC &C istsfg 5s.1951|J-J| 98  _. 9784 98l2)/Int Navigatio 48 ser 2. -1966/A-O 0 ys a 
oca.: Con Collier lst sf 5s.1957|J-J| 85 86 | 8734 Nov’12/_._. 8llp 89lo]/]/Mge Bond (N Y) = - ~~" 393917 “J “$015 100” Oct "13777 7]1607 id0 
t L Rock Mt & P Ist 5s_..1955|J-J| 81 Sale 79% Sil2|| 10-20 yr 5s series 3 ----1932)5 - nooo | BOs Acie Iz\.2- || 80le 80% 
Teun Coal gen 5s---___-.. orra.4) ten uae Lente tae er ee eet gaa. J1DSIF-A| “7a” “a0'| S04 Now ial 22|| 767 B5ts 
Birm Div 1st consol 6s..1917)J-J} 102 1031g)1U21g Nov 12)....||1021g 1041; ]]N Y Dock oe so $_....1932|J-J| 100% 10214 Nov ’12}_...||10012 10214 
de A cai Sea G-s183414-B] 101,100" 9on a] SM AS trate GABA ACR| “an s=-- |e | 0 a 
ah C o lst gu g 6s_- - 2110 {110 Jan ‘09|...-/]/.... J... woe ‘ D aces ~ : 
° J gen 58_.1959|/A-O| 9214 Sale 
Victor uel ists f 83-..2771953| 9-3] -772 "85 "|" 85% O08 "1377 5%; “da “|| Ray Cons Copper istconv 631921|3 -J| 122 125 ON hale 104° 
Wa Iron Coal & Coke Ist g 581949)/M-S! 97 971 9419 98lol] Wash Water Pow ist 5s...1939)J-J| 102 ___. - a 














*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDuc June ADue July KDue Aug oDue Oct dDueNov qDue Dec sCpiions 





CHICAGO STOCK EXCHANGE—Stock Record. _ 1387 _ 









































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates STOCKS ._ Range jor Previous 
a : — of the CHICAGO STOCK Range jor Year 1912 Year 1911. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE —— 
Noo, 16. Noo. 18. Noo. 19. Novo, 20. Noo. 21. Novo, 22, | Shares. Lowest. Highest. Lowes Highest, 
Railroads ! 
©...  30lg/#_... 3012/*_... 3012|/*_... 3012} Last Saley3012 Nov’l2| -.....|Chicago Elev Ryscom...|/ 30 Aug23} 40 Apr24|} 21 J’ly| 382 Dee 
*s9 0692: «|: *89)0—fs«92 | F8D)—CG1lg] *89 8 O1lp Last Sale\$2l2 Aug’l2} -..... Do_prei..... <- <= =--- 90 May27| 933, Jan 20 85 J’ly| 94 Nov 
*ss 95 | *88 95 | *88 95 | *88 95 Last Sale\90 Oct’12| -.---- Chic Rys part ctf ‘1""...) 85 J’ly 1)| 1043gJan 18]; 80 Apr] 101 Aug 
2315 2381p) 23lg 23lg} 23 233%) 2314 2314] 231g 231g} 22% 23 §71|Chic Rys pari ctf 2"_..} 221gOct 11) 38 Jan 9|| 20%;May| 377s Dee 
#2 9 *2 9 #8 9 83% 8%) *8 9 *8 9 25\Chic Rys part ctf ‘3’... 6 J’nels| 11 Jan 12 8 May! 1219 Aug 
*3 Blo} *3 3lp}  *3 31p 3 3 «3 3lo| %*3 319} 50|Chic Rys part ctf *4’’__. 3 Oct 1 57g Jan 13 412 Mch| 71> Aug 
*18 20 | *18 =20 | *18 #=20 | *18 20 Last Sale\i8 Nov’12| .....- Kansas City ity & Lt.100) 1444 Aug 8) 25 Sep 27|/ 15 Sep] 25 Feb 
*33 «640 | «*38 40 | *388 40 | *38 #440 ee eRe Gat DO :Peidewasbcena 100; 40 Oct 10} 50lo Jan ly 39 Sep 721- Feb 
*9lo 10! 91g Qo Vig Qigi *Oig 1Nle} *9lg 101g] *9lg 101 15) Streets W Stable C L.100 6 Mch2-| 11’s Apr 10 7 Dec 13!4 Feb 
*50 55 | *50 55 | *50 55 } *50 55 Last Sale'50 Nov’l2) -.-.-- Do Re bosmd 66 dhmgwdo 100; 35 Jan 3st}; 52 J’ne20]} 38 Nov] Suv Jan 
virscei ancous 
41 4119] 41 4119] 403, 4153] 403, 4114) 413, 4214; 4214, 43 1,770) American Can....... 100} IligJan 2] 47 Oct ll 9 Jan] 12!2 May 
1221, 12214)*12214 12219) 122 122 12219 1223%4| 1227, 1237g| 1243, 1243, 7G. BO Wien cdtiinace 100} 91 Feb 1j 126 Sep 19 767s Jan 93 Dec 
450 _...|*450 480 |*450 480 |*450 480 Last Sale\405 July’12} .-...-- American Radiator..100) 325 Feb 1) 405 J’ly 2}) 265 Jan | 304 Onr 
133 136 |*130 136 |*130 136 |*130 1365 Last Sale\i3s5 Aug’l2| -.---- UG Biivadnstnene 100; 131 Jan 15] 1385 Apr 30|| 12612 Mcb/ 133 Nov 
*56 57 | *56 57 | *56 567 | *53 ~~ = 58 457 584| 5814 60 205|4.mer Shipbuilding...100) 45 Aug 7} 61 Oct 1 48 Nov} 79 Feb 
*10412 106 |*10412 106 |*10412 106 |*10412 10512} Last Saie|105 Nov’l2| -..--- DO pret... J. 100} 100 Feb 6) 1068 Oct 28|| 106igSep | 113 Mav 
#143 144 |*14219 143 | 14234 14234] 14219 14219|.142 144 | 14214 14214 115|Amer Telep & Teleg__.-- 139 Jan 11) 198g Mch17}} 1815g Aug| 15214 J'’ne 
*60 62 60 60 *60 62 *60 62 *60 2}; %*60 £62 25|Boothn Fishcries com._..| 389 Mchl4] 66l2 May22 33 Apr 5914 Mcia 
MEE SS: EE aes GIES era eT? Last Sale|47  Apr’l2]} ....-- Voting trust ctf....--. 4312 Feb 2s} 50 Jan 9 3& J’ne| 5724 Men 
*89 690 0 90] 90 90] 90 90 | *89 901] 89 90 38] Do Ast pref......... 77 Mchi4) 95 J’ne 5/) 60 Sep] 883s Dec 
*54 601/1%°55 58 | *55 58 [ *55 68 Last Salei55 Nov’l2} ....-- Cal & Chic Canal & D_100} 49 Feb 4%] 6553 Mayls 49lo Apr| 52 Feb 
54 54%) 541g 54lol 54 54 53le 54 53lo 53le| 53le 53%, 831}Chic Pneumatic Tool.100} 44 Mchl5| 5512 Oct 15 3910 Sep 55lo Feb 
ek eee Ae FO ae ae ae acer aie. Last Sale\142 May’12] ....-- Chicago Teiephone_._.100| 1371g Jan 4} 145 Mech 9j/ 115 Jan | 1414 Noy 
*211 215 |*211 215 |*211 215 |*210 212 Last Sale|212 Nov'l2} ..--.-- Chicago Titie & Trust.100) 184 Jam 4) 222 J’ne20/) loligJan | 1l8v Dee 
144 145 | 144le 14410//144 145 145 145 San. - See |b woke Stee 198) Commonw’ th-isdison_100| 135144 Jan 4) 150 Mch 7]} 115 Jan | 13738 J’ly 
1614 16%) *1614 1634] 153, 1534) *1614 1634) ~..:  _..| 17% 17% 100|Corn Prod Ref Cocom_..| 10 Febil3} 21lo Oct 21 934 Oct 1523 J’ne 
Pe le FES aR: SAR, Breiner: Last Saie|87  Oct'l12| ...__. Do do pref...| 87 Oct 17) 87. Oct 17 78 Jan| 73 Jan 
108 108 | 1077s 1077s} 108 108 | 10712 10712,*10712 108 | 10712 108 177| Diamond Match _. 100} 103 J’ly 5| 11134 Feb 5 92l1o Feb | 1103, Nov 
*93 Y8lo} Q8le Q8le| *98 Q8le| *98 YSlo| *98 QS8lel 984 QB8le 150| Hart Shaffner & Marx pf.| 98 Oct 2 102ig Mch 8 100 Sep | 10334 Dec 
72 72 | *7lle 72 693, 72 69 70 69 6912} 691g 70 1,138) (ilinois Bricxs.......- 100; 56 Jan 2} _@3le Sep 23 4973 Sep 70 Jan 
es} SBE Uf dene evel Sa Eee 120 120 mee 275\ internat Harvester Co___| 106 Feb 14/| 1267s Sep lu 991, Sep | 129 May 
CIR ne, PSR a ee EP Teer Tie Last Saie|763g Aug’12}| ..._-- Knickerbocker [ce pref.-| 67 May 1) 7633 Aug 6]|-..----..--/--...._.. “ 
133 133 |*133 134 |*132 134 132!9 13219|*132 134 132 134 150} National Biscuit... 100; 1380 Novll 161ip Apr 30 11714 Jan | 142lo Dec 
#124 126 |*124 126 |*124 126 124 124 |*124 126 124 126 4 2 eae 100} i.2lg Oct 25 13034 May28|| 123 Jan |130 Mech 
*123 126 |*123 126 |*124 125 |*124 125 Last Sale\125 Nov’12) .....- National Carbon... 100} 103 Mch 5| 135 Sep 24]| 100 Aug! 120 Mech 
*116 117!2) 118 118 |*11712 11812) *1171g 11812) *11712 11812)*117!2 11812 25 |. eee 100} 115 Feb1lj 120 Jan 2j/ 117 Sep {120 Mch 
651g 651s *65 6514] *65 6514] *65 6514) 647g 651g| 65 65 163|P<cilic Gas & El Co... A @: @ 8. ae oy Seem Poe tee 
CE FP MR Loser Tee) Be ee Last Sale|.60 May'l2} ....-- ioe .- 30 crohbood z.60 May 3jz.65 Apr 23}/-..-.. _.... wilt tia! \, tales 
SEENe cenckl SOE dawnt TOE cchal SEE: chcck Me fennel Sete chee! ceceen Do DEGIICOE caedheccesé soeben ‘bedi: avidabee tl dilisea dino wie thea 
116%3 11633} 116 116%s) 116 1164) 1152 116 11512 11653) 1162 116!2 994| Peopie’s Gas L&Coke.100| 103igJan 2| 1228, Oct 9{| 101 Sep | 1085; Jan 
*86 8612] *86 8610! *86 8612] *86 86le Last Sale|86 Nov’l2} ...... Pub Servot No Ill com.|z si May2usjz Y4lo Apr 24}|___.L dicta dl istics “Gaba 
POG BPP Maes COI ae a BRS URE, aie Last Sale\ig May’l2| _.. __- Oe See. ecbesaneceeee. cee tee. 22 ADE Bll ci coo contulcceed weced 
987g 9873| *987g 99 99 99 99 99 | *98%, 99 | *987g 99 115} Do preferred .....-.|/2% 98lg Oct 21/7107lo Apr 24}/___.. stelnell nedionsids bis be 
#102 104 |*102 104 |*102 104 |*102 104 Last Sale\100 Nov'l2| ____-- Rumely Oo, pre“*erred. ..|z 9912 Apr 27/z103lp Oct 25]) 2. 2 ee] el we 
215 219 2161s 218 21612 21734, 216 217!2' 217 21712; 216 217 5,799|Sears-Roebuck com..100} 140 Jan 5} 22llo Nov 8]/ 123%; Sep 19234 Jan 
123 12319] 12314 124 |*123 12319] 124 124ig) 124144 125 | -... ..- 395 ie natieowoln 100} 121lle Jan 11} 12534 J’ne 8|| 116 Sep | 122 Mech 
*42 44 43 43 | *42 £44  :: Ge © Goat: diunbaebdss. Bide 100/Studebaker Corp com...}| 30/gJ’ly 18) 49 Aug Y//_.-- -- 22 ] eee el 
“94 96 | *94 96 | *94 96 | *94 96 Last Sale\9712 Aug’12: _____~ De... SOE cntesccenk OR O86 OT Gel Site AME Tilscoo casisachouse sbusen 
10610 1065g; 10612 10653) 1063g 1065s; 10614 10612} 10633 1067s} 10673 1067, Teen Gf Ge. anecencae 100} 98% Jan 2} 10914 Apr 4 073, Sep | 104 J'ne 
*360 380 |*360 380 |*360 380 |*360 380 |*360 380 | 390 395 37| The .$uaker Oats Co__100} 215 Jan 15) 395 Nov22|} 165 Mch| 212 Dec 
*103 110 |*108 110 | 110 110 {*108 110 {|*108 110 | 10912 1091s 3 |e Sey 100} 1051g Jan 2] 110 Jan 15]| 102lo Feb | 107le J’ly 
212 21212) 210 210 | 211 211 | 210%3 21033) 210 21512] 215 21613}  935)Union Carbide Co_...... 1135% May 8) 234 Nov 4//_...._....|---...---- 
Malitect:* diicimall Cokie:  ‘medlll ‘aii etal oie ‘elite Last Sale|4lg May’12/ ...__- Do rights .......-|8 3sl4 May 8iz 6 May22/j/._..... Se EC ae ee 
*llg Llp) *1 lls} *1 lig} *1 lle Last Sale\13g Oct’12) .___-- Unit Box Bd & P Co.100 3g May 2 173 Jan 18 1 Dec 7 Jan 
73% 75 | T4lg 751g) 7414 75%) 74 7412} 74% 7534) 753g 755g) 1,575|United States Steel com_| 583 Feb 13] 80!2Sep 30|| SUlpQct | 817s Feb 
*9 10 *9 10 *9 9loi *9 91a} *9 Yio 93, 14 445' Western Stone___._ 100 9 Sep 30! 14% Feb 7 13 Dec 25 Jan 
: c : fi ’ < 
Chicago Bond Record Chicago Banks and ‘irust Companies 
BONDS Outstand- | Surplus Dividend Record, 
CHICAGO STOCK Inter- Price Week's B’ds| Range NAME ing and 
EXCHANGE est Friday, Range or {Sold jor Stock. Profits. In In \Per-) Last Paid, 
Week ending Nov. 22. |period| Nov. 22 Last Sale. Year 1912 (Tt) (t) 1910. | 1911. | iod. % 
bic. ASK \ Low. High|No.|Low Hiyhk || American State ... Bees Beet ees caese FF ence faconme Bes eee 
Am Tel & Tel coll 4s_.1928|J - Jj ---. -.--] G1 Apr’l2}...-]| 291 91 Calumet Nationai_..... 100,000] . 60,879 6 6 An |Jan ‘11, 6 
Armour & Co 4 %s_..1939/J - Dit Glig 913g} Olig Nov’l2}]--..| 90l2 9214|} Cont’tal & Comm Nat. /21,500,000] 9,107,950] .... 10 | Q-J jUct ’12,4%% 
Auto Elec Ist M 6s__.1928/_..-_- en ee S2ig Apr’l2}..--| 282l4 §214|}| Corn Exchange National) 4,000,000} 6,054,259; 16 16 Q-J [Oct °12, 4 
Oal Gas & El unif&ref 5s’37|M-N/ -.-- -.--] $Gig May’i2/_--.| 29613 931g|| Douglas State... 200,000 3,371) Beg. bijus May}31 °1)1,V.92,p15338 
Chicago City Ry 5s__.1927/F - A} 1014 Sale 10llg 101io} 19) 101llg 103 eens Btat8. « accccce 200,000 75,791 8 6 | Q-J juct 12,14 
ChicCity &ConRys 5s.d1927/A - Ojt---. 87 86 Oct’l2j_...| 86 925g|| Drovers’ Dep National. 600,006 487,124} 10 10 | Q-J jUct °12, 214 
Ohicego Elev Ry 5s_.1914|/J - J§)f 97ig 9783) Y71le Oct'12}]__--| 9733 99 Eng ewood State... ... 200,000 57,333 6 644 { Q-J JOct *12, Z 
Chic Pne Tool lst 5s.@1921|J - Jif 93 95 93i2 Nov’l2/....| 90 95 First National......... 10,009,000}11,723,927| 12 12) |}Q-M/Oct °12 444 
Chicago Rys 5s... _-_-_- 1927|F -A} 9914 Sale| 9914 993g, 26) 9914 10114/| First Nat Englewood. . 150,000 210,063} 10 2 |Q-Misep3sc’l2 2% 
Chic Rys 5s. series “A”’’|A - O/f---. 95 945, Oct’12|/...-| Y4 $7 Foreman Bros B’k’g Co.| 1,000,000 541,178} Privjate Balink j-...---- 
Chic Rys 4s. series “*A’'JA - O} ---.  ----] 963g Jan’l12|..--| %t4 973g;| Fort Dearborn Nationai} 2,000,000} 680,779 8 8 {Q-J [Oct “12,2 
Chic Rys 4s. series *B’’|J -D| S8tis Sale| 84 8ily 7| 84 #£$15g|| Hibernian Banking Assn} 1,500,006} 1,539,807] 842 (YP | Q-J (4) 
Chic Rys 4s_-series “C’’|F -Ajt 92 93l4; 93 Nov’lz|_..-} 93 951g|| Kaspar State Bank_...| 400.000) 151,766]10+15|) 10 | J-J |July’i2,5 
Chic Rys coll 6s...1013/F - Aj ..-. --.--]| 100 Jan’l12/..-.-| 100 10Gu Lake View State... ... 200,000 2,3121 Beg. bjus Apr{3s’11/V.92,p. 1604 
ChicRy PrmMg4s.c’97jJ - Jit 7llg 723g} 705g Oct’12}..--} 79 &5 uLa Sallie St National..| 1,000,000 282,618|Beg bius. Majy’1LU|V.90,p. 1277 
Chic Ry Adj Inc 4s.c1927|Maylijf <5 50 48 OQct'l2i....i 45 60 Lawndale State__.___- 209,000 38,614/Org Diec. 16 |1L911)-....--- 
Chicago Telephone 5s.1923/J - D/{1007% 101 Iwo", 101 30; 1007s 10314}; Live Stock Exch’ge Natj| 1,250,000} 554,940) 10 10 |Q-M{/Oct °12,2% 
Cicero Gas Coref GM.1932|J - J} -.-. ----] Q7lg Oct’12).---| 973g siv3g]| Mech. & Traders State. 200,00 55,235|Beg. bijus.Aug|26’ 1/2.V 95,p 593 
Commonw-Edison 53.1943|M- S| 102 Sate; 101% 1021g) 26) 1017s 1058|} Nat Bank of Republic..| 2,000,000] 1,374,18¥ 3 8 | Q-J Isept30'12, 2 
Commonw Elec 5s.0 1943|M - Sift_.-. 101%] 102 Oct12|.--.; 102 i058&]|| National City._......- 2,000,000} 606,680 6 6 | Q-J jOct °12,1% 
Cudahy Pack ist M 5s.1924;M-N{ti00 1600's} 100lg +1004 2} 997g i01s2.|] National Produce ..... 250,000 103,075 4 6 Q-J }Oct *12,1% 
Dita Match Con db 6s__1920)}_..-- 109 Sale} 109 109 33} 107 11014}} North Avenue State_-_. 200,000 78,134 614 7 Q-J }/Oct ’12, 1% 
Gen Mot 6% Ist L notes ’15)A - O| -.-. ----]| 99% Apr’l12|__--| 29953 99% )}| North Side State Sav’gs 50,000 46,071 6 6 | Q-J jOct 12, 144 
Ind Steel ist g 58....1952;)M- NN} --.. ----]| 1lOLIg May’12/_---/rluily 10112/| North West State —. 200,000 44,7951 +k 5 Q@-J jOct °12,1% 
Do 4 CUS lO ee, Ea cocel-oc-] .--. -.-..}) People’s Stk Yds State. 500,000 94,845 7 9144} Q-J jOct *12,2% 
Int Har 3-yr5% g notes '15|F - Alt 993g, 995g! 1005s May’12}_.--|71100l2 1005g|| Second Security... . 200,000 7,193) Beg. bjus Nov/1 °11/V.93,p. 1236 
In}’. St’i ls. M g 63_.1928]_.... wcca cscs 105g Ape’l2)....iZ1GSs IGS ell BOON ec cccccacqesce 400,000} 160,02< 4%) 36 | Q-J jOct ‘iz, 1} 
Kan City Ry & Light South Chicago Savings. 200,000 110,006 7% 8 | Q-J jOct °12,2 
~ fae Nei ee SOT GINE @ case etcus: GW . Govasi....4 941,|} South Side State... 200,000 16,971 6 6 Q-J j|Oct ‘12,1% 
Lake St El—IlAst 5s__.1928|J - Jit... 8&8 S88 Sep’l2}_..-| 8714 90 State Bank of Chicago.-} 1,500,000] 2,327,129) 12 12 | Q-J |Oct ‘12,3 
Metr W Side El Ist 4s_1938|/F - Alt 801g S8ll2} 81 Nov’l2|...-| 80!g 85%/| Stock Yards Savings_.. 250,000} 225,110 8 8 |Q-M/sepn30 ‘12, 3 
Extension g 4s... 1938|J - Jif 78 7TS8lel Tale 78lo 3} 73's 83 Union Bank of Chicago. 500,000 159,315 6 6 |M-N|Nov'l2,3 
Mii Ei Ry & Lt Ist g 5s1926/F - A] _... -.--]| 104/g Apr’lz}_-.--}rlu4-3 1U47g]} Washington Park Nat..}| 100,000 12,091 6 6 }Q-J j|Oct ‘12, 2 
do rei & ext 4s.1031|J - Jj --.. ..--] 95 Aprlzi...-| 795 95 Wendell State....--<<- 50,000 25,434] None | None |Q-M|Dec3i'08,1K 
Go gen & ref 6s...19051iJ - Di .... ~...] ---. wooc}.cc-] ---- ~---}) Central Tr Co of LTll.../] 4,500,000] 1,959,874 7% 8 | Q-J [Oct ‘12 2 
Milw Gas Lt Ist g 4s_.1927|M-N} _._. ----} QOlg May’l2}...-] 789% 901g/} Chic City Bk & Tr Co... 500,000 322,860} 10 10 | J-J |July ‘12,5 
Morris & Co 4 4s... 1939|J - Jit 875g 885g! 87’s Nov’12)....| 87:s 9014 Chicago Sav Bank & Tr} 1,000,000 257,318 6 6 Q-J |Oct °12,1% 
Nat Tube Ist g 5s___.1952| MeN} -.-. ----] 10034 May’12]_-.-}110u0%4 10i14|| Chicago Title & Trust .-| 5,600,000) 72,271,355 7% 8 Q-J |}Oct ‘12,2 
Nor Shore Ei Ist g 5s.1922/A - O}{102’s ----| 10314 Apr’12}-.--}7103lq 10314}} Citizens Trust & Savings 50,000 16,510 6 10 | Q-J {Oct 12,3 
do ist & ref g 5s__1940/A - UO} {100% 1007%| 1003g Apr’l2|.---|71008g 1008g|| Colonial Trust & Savings} 600,000] 477,377) 8+2 | 8+2 | Q-J |Sep30'12 24% 
Nor Sh Gas o. Ill Ist 5s '37|}F - A] --.. ----] 951g Sep’12}]_...| 795lo 97lg]| Cont & Comm Tr & Sav| 3,000,000} 1,542,325) -... |... -. |----|------- 
North West El Ist 4s.1911)M- S} _... --..] 100% July’12}----] 10014 10014|| Drovers Trust & Sav.-. 200,000 167,774 8 844| Q-J |Oct *12,2 
N W GL & Coke Co 5s 1928 | -Mit 9919 ....] 995g Oct’12/...-| 9934 1001g|| First Trust & Savings_.| 5,000,000) 2,177,116) 12 16 |Q-M/Dec30'11,4 
Ogden Gas 5s-.-.....1945/#1- Nit 961g 97 961g 97 6} 953, 99 Ft Dearborn ‘Tr&SavBk} 250,000 3,336|Beg. bjus Aprj3’11/V. 92,p 929 
Pas Gas & Ei ref g 5s.1942|J - Jj _... -...] 92 May’l2}_--.-] 2917g 921g|| Franklin Tr & Sav Bank 200 ,000 §4,806| Beg. bius Apri8’12/V.94, p 1030 
Pac T&T istcol! tr 5s_1937|J - J} _...  --..] 100 May’l2]----]2100 100ig|| GreenebaumSonsBk&Tr}/ 1,500,000 208,457} ...- 24%} Q-J j|Oct *°12,2% 
Pearsons-Taft 5s... 7 1916|/J - Dit 971g ~...| 10083, Mch’09]._..| -.-. ----|} Guarantee Trust & Sav. 200,000 40,391] .... | .... | J- JiJuly 12,3 
QU8 pcqesanccsscesscses M- Sit 94  ....]| 96l9 Mch’l0].-.-] ---. ~.--|| Harris Trust & Savings-| 1,500,000] 2,107,466|/11+5 12 | Q-J |Oct *12,3 
4.60s Series Bout M-Nit 95 ....-]| 97 #£Feb’10/_...| ---. ~.--|| Home Bank & Trust... 300,000 72,483|Beg bijus Aprj}l0‘1/1V.92,p1004 
COS BOs . FF oie miintnuce M-Nit 9614 --.-] 9814 Nov’1l]..--| ---- ----]|] Illinois Trust & Savings] 5,000,000] 9,626,950)16+4 |16+4 g |Oct °12,4 
Peop Gas L & C Ist 6s_1943/A - O]f____ 117 11519 Sep’12}__._| 115lg 11812|}] Kenwood Trust & Sav. 200,000 77 46317 +134 7 | Q-J |Sep30°12,1%%4 
Refunding gold 5s_.1947|/M - Sit1lOllg 10133] 1011g 10114] 13) 10034 10214]} Lake View Trust & Sav. 200,000 64,714 5% 6 | Q-J |Sep30'12,1l, 
Chic Gas L&C 1st 5s1937|J - J/t102  ...} 102 102 1} 102 10333}} Mercantile ‘Tr. & Sav. 250,000 38,904) Beg, blus.J’ly|1°12). V.94,p.484 
Consum Gas ist 5s.1936|/J - D} .2.. 2.2] l0ilg Sep’12}_.--| 10114 103 Merchants’ Loan&Tr Co: 3,000,000] 6,649,802} 12 15 | Q-JjOct °12,4 
Mut’ Fuei Gas 1st5s1947|M - N/t10019 102 | 101 Oct’12]__..} 10034 10112}| Michigan Ave Trust Co. 200,000 64,759|Beg. bjus Oct|29°1)/0V.91,p1221 
Pub Serv Co lst ref g 5s ’56})_ --_- t-... Q97lo} 978 Oct’12)..--] 29634 100 Mid-City Tr & Sav Bank 500,000 75,843|Com bius Apr|l0’1|/1V.92,p1004 
Sor Bell T & T Ist sf 5s ’41]J - J] ---2 LLL 10014 May’1z]_.--}z100 100!4]} Northern Trust Co_.... 1,500,000] 2,734,557 3 8 Q-J [sep 30 ’1 2,2 
South Side Elev 4 4s.1924/J - Jit 914 94 92 Nov’'l2/_-..| 92 9614|| North-Western Tr& Sav 250,000 127,511 6 8 J-J |Jne 29°12,4 
Swift & Co Ist g 55...1914/J - J/t1001g 100% 10014 Nov'12|_.--| 100 1008,|| Old Colony Tr & Sav Bk 200,000 50,661|/Beg. blus J’ne|1°11)V.92,p. 1537 
Tri-City Ry & Lt coil People’s Tr & Sav Bank| 500,000} 190,297] .... | -.-. | Q-JjOct °12,2 
trust iencf Ss... 1923}|A -O} _...  -...| 98lg Apr’l2|----| 298  9814]| Pullman Trust & Sav..| 300,000] 273,541 8 |Q-J|Oct °12,2 
Union Elec (Loop) 5s.1945j)A - Gif-.-. 81 85 Apr’l2}/...-| 85 89 Sheridan Tr & Sav Bank 200,000 43,036] -... | -.-. | Q-J jOct ‘12, 1% 
U & Gypsum 1si g 5s..1922|M~- S} -... ....| 109 May’l2|-.--| 299% 100 Standard Tr & Savings.} 1,000,000} 380,453)Comm jenced |bus. |Sept 6 1910 
U S Steel 10-60-yrsf¢ 5s__|_...- ---- on--}| 102t9 Apr’l2}_-.-|r2102lg 1023g)| Stockmen’s Trust & Sav| 200,000 46,209 5% 6 | J-J |July’12,3 
Western Elec Co 5s...1922|J3 - J/¢lOllo ____| 1007, Oct’12}__-.} 10034 103 Union Trust Co..-..... 1,200 ,000| 1,455,633|kK8+2 | 8+2 |Q-MiSept 3012, 2 
Note—Accried interest | Musi}be added tio all Chicago} bon|d prices. West Side Tr &Sav Bic-| 400,000 ‘ 90] 6 8+2 |Q-M/iOct °12,2 
Woodlawn Tr & Sav Bk! 200,000 86,840 7% 9%! Q-J 1Oct '12,2% 





* Bid and asked prices; no sales were made on this day. ft Sept. 4 (close of business) for national banks and Sept. 5 (opening of business) for State 
institutions. { No price Friday; latest price this week. §Sept.1 1911. {| Dividends not published. Stock all acquired by the Cont. & Comm, Nat. 
Bank. a Due Dec. 31. 0 Due June. c Due Feb. dDue Jan.1. k Also 20% in stock. gq Dividends are paid Q.-J. with extra payments Q-F. 
dividend of 50% was paid in 1911 on Security Bank stock, to provide capital for the new Second Security Bank. V.93,p.1235. ¢ Aug.311912. z Sales 
reported beginning April 18. wu La Salle Street Nat. Bank converted into the La Salle Street Trust & Savings Bank. See V. 95, p. 1094. 
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35%, 35%) 36 23 au, Mt ra Qig} #2 Zig Ilg 314) 2,851) La lie Copper... 10% Feb 4 Sian 4 dlp Aug 4, Dec 
o2) Be| oa" oul 2% aha] site Bh oy Oi] 64 Ou) Tiss] ca Sa es wansee Ho] ig Oct 29) ote dan 23]| 20 Feb} ste Deo 
B1ly ° 6ig G12 Sg| 121g iass Consol........ . 25 303g Sep 2 ON 312 Jan 
301g 31%; 31 6lg}  Glg Gla 2° 2lel 12 12% +6 63 10}: i ae o& 2334 Jan 29 8 Apr: 30 li, Nov 57° Dec 
si ist] wee isel ist Ga] Oly Gia] #O4 GR 1612 1744) 11,570) May | Gopper....... 25| 13; Oct 11] “6 *J’ne27|| 36° Apr 211, J’ne 
ase acl set ‘eel wen ee BS 16%| 17° 18 28ig 25's)" 45] lami Copper------ - 6012 Jan 30} 73 0}} 15 Sep . 
ichigan ...- 25 2 243, Sep 4 4\4 Avr 
*614 68, 6 4 15 14l¢ 154 Re. 13 2815 *28l4 28lo 2 Nov’12/ ...... M ESSER aa 5 18ly Jan 2Y 1 Apr 10 - Aug 11% Feb 
1334 14 +S 2819 2819 281p aon 2 Last Sate 65 65 206 sfo “ss Consolidated. 5 Zlo Oct 30 oat Sep 26 z6lo Dec B6l, J’ne 
*1% 2 1% 65 64 64 . 2253) 221g 23! rf 3 210) New praneee S econ - ,° 2284 Feb 1) 393, Apr 22 334 Aug B24 J’ne 
"64 65 | *64 2253! *221g 223, +, 3 25g 25g 81 Rlo 858 jee » L-- atone’ 15 g Sep 26 884 AD 1 353 Dec Slo J 
-- 5 63%, Jan 1 333 J'ly 
225g 225s| 225, 2% 3 2l2 Sle 85g a ant 8.759] North "RS 2 3 Oct 241 e 4 50 Jan 
an rH “oe She 85s Bie 361. oe a6% B74 au tert oer jt tg am os zi Jan af — May ; Sat sop A ng 
35% 36%| 35% ts aie +. 3 | “3. 3 =, J 108 12,902)0ld Co ominfon03-—-- 29 101 Oct on Sede Bae) 1 oan 
fe & ee 10% 10%] 10% 118 ssi, Beil aizlold yr sede - FOL 1S Moh 27 26%, Nov 7 "55 Sep = oo 
a i] ot 9 | ON 204) 0 Haid gs, Pui" at) Bet osoeoie sap eoss 10] Taig Jan 20) Sey S00 :s]] 12, Sep Au dine 
9 60 *110 1 33) 27 . UINCY.....---«- 10 8 7g May2 4 1214 Fe 
50 B 111 112 4 —, 271g 2712) 27 hy 87 87 aed ay Consol Copper... 10 1 Jan z Wz Aug 8 7 Oct 24 Jan 
a8 14) 271g 2784) 2714 ‘| 88° 88 | 88 224 221, 84 Fe Gold & — o| 9 Jan3 Novi3i| 1412 Sep l, May 
ss‘ as '| seis sy | se 80 “3% 3%| 3 aul aig gill a,saelsanta On ~~~ --- =~ = lo] 17. Feb 2! “iy Apr || eee | 1 19 Jan 
22% 22s] 32u 23% "3M 3h] 3% 3% 1% 14%] 142 143) 15060 Shatwuok-Arizong ~~ 10) 17 Feb il ass dy 27 2, cr | “Si, J'ne 
$4) 38 8 34] 1414 1414 . 3212 321g) 1,75 Utah M — 24 Feb 1 13}) 2g an 
sae yaitl sate oy saa] ais Sis ube’ = sal Seouuter.. Wala io] “4% a a Apr is|| 20 ,| [a 
4 Bl a ta a, By BE) Be Be) eee A See i eae es | tebe 
eal 40 o 41 “44% 43le 43lo i: 215 17g Zlo 4 tnd . 65 lamarack S Paap 5 API 25 4 J'ly 27 41 a Mc ‘ 803g Sep 401g eng 
43 43 4 af 275 2% 2% + rt A2ie 43 4219 ers 35 itt oa oe a aes n 31] £505e Sep 30 451, Aug} 4912 J'ne 
2% 234) 28 43 | 41 41 | #414 5 | * 5%) *5 aa .|Tuolumne Re & Min. 50] 24 _- 528, Sep 28 17s Nov 3ieJ'ne 
“41 43 | S41 55s} Sle Blp| SOS 31 Last Sale|23,_ Nov’'l “374110 S —_ S -- 50} 47 Ja v20| 31,, Feb 9 ga Jan | 20 J’ne 
+27 3 2% 1 447, 45 447 4 51 51 5012 51 4 UtehnAned Mit nes 5 912 J'ly 673, Sep 24 3 
bak Sgt] te od) BE ok | Si" ar) sell atts| tala tiae Geeeemgla=> peed Sil Lael es 
50ls 1% 2 #184 131g 13%) 1312 es “| Seam tae --- ep 1: 734 74 Nov 
1B te) Isle 13h] 18s 138) 12h BEL gh 2h Zin il $8) Visor eenemncnzeo a3] oh, ee 2a] mh Ape] ge Revd 125" g 
Ee ee ee ee woot -cicacaae BI “hat “A 
*2le on 4lg 41g 4 4 75 8 75 *75 76 = Ito 290|Wyancott _....-.-. v. and rights. « Unstam 
*4 Ale 74. 75 74 174 *114 11s! #114 iy lq : h Ex-rights. @ Bx : 
76 76 1 lle lig ile 4 #'t paid b Ex-stock diy. 
Alp its 1 RT stock. ¢ Asst‘t paid. 
“TBM and asked prices. 
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Bo NDS 88 Price Weck’s 3. Range BONDS 8s Price Weel: | ge Range 
BOSTON STOC XCHANGE] 3%] Friday Range or | SS Since BOSTON STOCK EXCHANGE! $b] Fri ay Range or Ky Since 
Weok Ending Nov 22. Ea | Nov22 | Last Sate | 2*}| Jan. 1. Week Ending Nov 22. Sa| Nov 22 Las: Salz | ° Jan. 1. 
: Bid Ask) Low Fligh| No \\Lew Higi: Bia Ask] iow figa| No |i.ow High 
Am Agricul Ghem is} ae...1835 ae 101%, 102 6| 101ig 1028,|] General Motors 1st 5-yr 63.1915/A-O} 993, 100'| v9ly Feb ‘1% ....|] 991g 991g 
am al & Tei coll tr 4s_.1928 ge 8914 Sale| 89 8914; 40 ont 9114]] Gt Nor C B & Q coll tr 4s__1921/J-J] 5lp 9534) . 3g 9519) 13|| 95 Q8le 
nvertible 48___....... “19 36iM 112 113 |1123g Nov 12)... .}}108 11535 Registered 45......_... 1921/Q-J| 9514 5lg Nov 12} .- || 95lg 975g 
m writ Paper ak f5s¢..1919)/ J-J} ....--.. 89‘g J'ne 12)..._} 3074 9U [liinois Stee: deben Ss____ 1913;A-O 9954 1001g 7 y7 1|| 985g 1003, 
4m Zine L bs SS | eae: SUSUISEWE nace nics 131 J’ne’1l:}....]|103 131 [a Falls & Sioux C 1St 7s__..1917/)A-Q) ..22 22. _|i17) Apr ‘Oaj_..-_|] ---. ---. 
Ariz Com Cor 1s y? etfs of dep.|_..-.| .....-..| 82 J’ly °12)....|| 54 88 Kan C Clin & Spr 1st 58s___..1925)/A-O/} .2... 23] 97) Meh YV6lo 97 
yy Te Fegeng $e. 02 5|A-O wnwe wnnee| 9719 Oct *'2|_._.|| 963, 993,/] Kan C Ft Scott & Mem 6s..1928|M-N/ _.... _ |113 Novi 113 1171, 
foo ent g 4s__.__Juiy 1995) Nov/ .... .... 8753 Nov '12|___- 875g 92Zigi}] Kan C M & B gen 4s_.-___. 1934|M-S| .... 9219) v2leoSep 92 92lo 
tamped _....... July 1995|M-N] ..2. 2222] 89loJ’ly ‘L2]___.|| 89le Olds Assented income 5s_____ 1954)M-S; .... 86 38g Nov 1 838, 89 
3 50-year oenv 4S___... Ee cca mane 10434 Sep "i2]_...||10484 108!g]] Kan C & M Ry & Br ist 53_.1929/A-0) 101144102 /|102 102 102 1023, 
, 107 er OE i Leet Bila wcall cane enna Marq Hough & Ont Ist 6s__1925/A-O} __ . 118 Pee’ vlccad cue. Ges 
Atl Guif & W1SS Lines 5s_1958/J-J| 625gSale| 625, Nov 12) ..-|| 62 681,]] Mass Gas 44S8...----..... ~1928) J-J| 98 Sale| 94 98 97 Q99le 
Boston Blev 30-yr Aj a8....1935)/M-N/ .... ...- 95ig Feb ‘1z)_...]| 95 95ig}] Mich Telephone See Gi ote ne 1B17)J-J) 22. 2 |i00le Apr ‘1:4_.--|| 1001g 1001g 
Boston & Leweill 4s______- SURREY anne eean 1001, Moh ’O9}_..-/] -... 2. New Eng Cotton Yarn 5s__1929|/F-A/ ....____| 96%, Ovt ‘iz}__..|| 96 99 
Boston & Maine Ayr PEPIN S 1944| J-J Ak MEAS 4 1041,Oct °Os{....}] -... ...- New BEng Tel-ph 5s... ... 1915)A-O)} -22. LLL ag Ng TA eer 
Improvement 46_.__......193./F-A] .... -.--/}-.- 9 ae call PE PEN cry EE EE eS ae 1916)A-O)} 22. L2 8. LOGie Sem-'OGl...s.tl tanw’ dese 
Ap. tS NE i, nts 95 Feb 12)... 95 96 |] New England cons g 5s___.1945)J-J)} .... 2... /Oig Jan ‘1.|....|| 9934 997 
Buc & Mo Riv cons 6s_____ SRE EE. oo ns Sune 103 J’'ne’l2}_._.||103 103s Boston Term ist 4s____. PEPUEENGET bane cbt te cihe Lesces sb ddiiia Sate 
Cedar Rap & Mo R Ist 7s__1916|M-N/ ___. .._. Ree OOP Eal. wont chee ae — River (The) conv 5s._1934)/J-J) .... ...- {ie ye eee 
Cent Vermt ist g 4s___May 1920 7-2 8934 Sale| 893, 8934, 1]| 89le 921, NH & H con deb 3 \s- -1986 i Leek eede Y21g Meh ‘lej}_...|| 921, 928, 
“ LB & Q Iowa Div ist 5s__.1919)A-O} __...... 1108 = ‘07 bandit edine bhi Conv deb 68 -..-.-..... 48) J-J) ....... ivolg Oct ‘L2}_.. . || icsly 1321p 
. Jowa Div ist 4s..-_____. i 7 | eae 99 99l-i] Old Colony gold 4s...._._. ig2a RES 106 Ame BE cad sews Ste 
' Debeature 5Ss_.._..___. 1913|M-Nj ....~..- 1008 10115]] Oregon Ry & Nav cong 48.1946) J-D) .... ...- Ree “OGL. call cheb sinee 
Deaver Extenm 48_______ 1922)/F-A/ ......-- 997g 100 |} Ureg Sh Line ist g 6s_.___- 1922/F-A) 2... -.. _|11183 Oct 'L.}._ 112 1138, 
Nebraska Bxten 4s___... 1927)/M-N} ........ Q8lo 985ei] Pere Marquette deb g 6s__.1912)/J-J{ .... -._- 95 Jan ‘12/..../} 95 95 
(°B&S Weil d4s_.... 1228. oo, & | epee Ft 0 US RL Pgh Repub Valiecy ists tf 6s__..1919 Si soak cena in. oS! SS Pee 
Ilineis Div 3 248 et IER A os | eC ape 863, 87%}] Savannah Eleo lst coms 58s..1954/) J-J} .... 2... iUly Dee ‘1LO}_.- 

Ohic Jct Ry & Stk Yds 5s__1915)J) J} 993%, 100!g 100 10184} Seattle Elec ist g 5s_.....- 19S0;\F-A/i .._. .._. Ueto J’ ly ‘be}e.. LO315 10514 
Cell trust refunding ¢ 48_1940/A-O| _... 8712 87 91 Shannon-Ariz ist g Gs_.... 1919|M-Ni 96 Sale| 95 96 9|} 8315100 
Ch Mitw & St P Dub D 6s__1920)J-J} _...-.__|114 Jam ‘11/__..} -... ..-- Terre Haute eek & wzee 1929 Jd eeee -co-) Mi | ADE ‘UT ..058 <cnp S000 
Oh M & St P Wis V div 6s__1920)J J] _... ..._|1185s Feb ‘11).__./] ---. -.-- Torri n ist g 58.._.._.. 1918/)M-$) .......- 1)2 Sep ‘iz}....|| 9984101 

Ch & No Mich 1st gu 5s___.1931|M-N| .... ..-- 91 99 Union Pac RR y a g 4s_.1947) J-J) .... LO01g J*ly ‘12}..- LOO%s I 
Chic & W Miokh gen 5s_____ 1921} J-Dj -... -.-- 961, 101 20-year conv 48__-_._... 1827 3-3 EAs 101/g May’12)_.__1}1017% 1017s 
Concord & Mont cons 46__.1920|J-D] .._.. ____| 97ipSep “11/__-./| ---- -.-- United Fruit gens f 4 }4s___1923) J- ~- | 261, nan 1 V5lg 971g 
Cudahy Pack (The) 1st g 5s 1924|M-N| _.- ___- 10014 1001, Debenture 4 48-...___- 1925)J-J} 951g 957% oe 4 5 9612 
Current River ist 5s_______ 1926)A-O; 95 100 9914103 |] U S Steel Co 10-60-yr 5s Apr 1963)/M-N/} __.. ___- Nov L: LO 15g e* 
Det Gr Rap & W ist 4s____1946)A-O/] ___. 100 80 8686 West Bnd ere Ry 48s_...1915)F-A} .... .. - rr " May‘12 991g 
Dominien Coai ist sf 5s__..1940|M-Ni .... _..- 983, 991, Gold 4 48....--.------- 1914)M-S] -...-..- 99's Oct 12). 998g 10014 
Fi itoh burg WERE 34 ae 1915|M-S/ .... .___/108!s Apr ’05}_.-.]] -... ...- Gold ‘debenture Botwose 1916/M-N} .... 2... 05% Apr °12]....]] ccce coon 
BPE EE TO, RAIN 5 ee oe | 65 95 BONS DiicscocensogucoeteetiT’e’ oe S'» Nov'1l tine t. eine 
mT Elk & Mo V ist 6s__.1933/ A- MBG AES gies 12719127121] Western Teleph & Tel 5s__.1932)J-J| 100 Sale| 9912 100 99 101 
_ Unstamped ee OR 1933 a5 ey 127 12719 Wisconsin Cent ist gen 4s__1949|) J-J| _.._____ Feb 12 95g 93 























NC Ps iti pays accrued interest in addition to the purchase price for all Boston Bonds. 
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* No price Friday: atest bidand asked. { Flat price 











' Edmamesnsmes and Baltimore Stock Exchanges—Stock Record, Daily, Veekly, Yearly 

































































































































} Share Prices—Net Per Centum Prices Sales ACTIVE STOCKS Range Since Eange jor Previous 
- of the January 1 ear (1911) 
y Genres Monday Tuesday Wednesday | Thursday Friday Week |\(For Bonds and Inactive : _ 
} Noo. 16. | Nov. 18. | Nov. 19. | Nov. 20. | Nov. 21. | Nov. 22. | Shares. Stocks see below) Lowest Highest Lowest Highest 
Baitimore 
ie BO Beane BE Leeds Ge tPeonse 22) ite. 2 ———! . Y ee Cen Gas E' L & Pow.160 96 Jan 3) 117 May 6 64 Jan 951p Dec 
109i. ----| 110!2 11019} 110 110%e} .... . ..|/*10912 110 | 110 110 175 ears 100; 101 Jan 2) 116 Apr 3] 89 Jan} 101 Sep 
* 20 Ig} 1924 201s] 20lg 2153} 201g 21 | 2133 23 | 24 251g! 11,801) Houston Olltr ctfs__100 8iy Jan 3] 251g Nov22}/| 7 Mch| 10 Aug 
E 6712 6719 6712 6712] *67lg 68le} 68 68 68 6813} 69 691s} 1,180 Do pret tr ctfs_100 5324 Jan 25) 72-2.J'ly 18 45 Feb 79 «OJ ly 
name conn acce EEL GO (Eee Pdcea EDO Pacee EO 1231g 124 23| Northern Central_... 50] 12312 Nov22| 1:0 Apr 8||} 121 Jan] 130°; J'ne 
bene anna] wnee nnn] anne enen| ones ----] ---- ----| ---- ----| ------ Seaboard on Line_..100; 19 Oct 19} 2/14 May24!| 20 Jan J'ne 
} @eee eewe Sec@ 2e@ eeoeoe @eoeoee -<--<—= -<<-- mre -—-—<—=- *4834 49 lo eeoauee Do -——— eo oe oe 100 45le Mch 1 5584 J’ ne 10 33 Jan 50 Nov 
' & 2553! 2512 2553 25%, 2533; 25l2 2512) 255g 2 255g 255, 933) United Ry & b Elecitic - 50 18ly Jan 2); 2653sSep 9)|| l16lpJan 197s J’ly 
Philadelphia 
2lg 21g) =2ig 23%) 2ig 2igih 2 2 2 2 332| American Cement... 50 1 J’nel4 7 Jan 10 5 Novj 17loJan 
*41lg 4219) *41lg 42 42 42 42 4214; 42 42 36:American Railways... 50; 40lo Oct 30} 47 Sep 25}; 42 Jan} 46!1, Nov 
f 50 50 49014 409%) 49%, 493;) 4919 4912) *491p 50 1,974;Cambria Steel_...... 50 4ilo Mch 2) 55's Oct 10 407, Sep 483, Feb 
; escst TE eae SE Mibeo st Sa occas ae RES: Biectric Co of America 10 llle J’ly 3i| 12ie J’ly i lllp Jan ae ee 
54 55 547% 5473) *547, 55 551g 551g) 55 55ly 235| Elec Storage Battery_100, 52%; Jan 16] 58% Augl2|} 481oJan gJ'ne 
#2912 30 *29l2 30lg] 281g 29lp| *28%, 2934) *29 30 360| Gen Asphalt tr ctfs__.100 18 Apr 2| 33%g Feb 17 2dlo Aug Sul Oct 
*69 70 | *69 #£«°70 69 691le} 691g 6914) *69lg 7 230 Do___—icowppref tr ctfs.100; 69%; Apr 2} 73 Jan 3 G38 Aug! 837, Jan 
*1lllg 12 | *1lig 11%) 11 ll 11 11 | *1l 11l¢ 20; Keystone Telephone. 50 6 Apr 4] 13 Sep 16 653 Dec Vig Jan 
*31 31%) *31 31%) *31 3134) 301g 311g] 313g 313% 170} Lake Superior Corp._.100| 27 Feb20} 3514 Sep ; 2lloSep | 32 Feb 
*92 92%) 9212 9212} 9273 927%) 925g 93 | 9314 9314 127|Leh C & Navtrctfs.. 50] 9877s Mch20| 100 Sep 2c;/ 83loJ’ne| 98 Jan 
871g 871g) 86% 867%) *87lg 87%) 8712 8712} 8712 88 99|Lehigh Valley_____- 50| 78lg Feb 5| 927g Jan i6/] 753; Sep | 93%1¢ Dec 
*15 1519} *15 15ip} *15 1519} 151g 15lg} 147% 147, 38'Lehigh Valley Transit 50 SloJan 3] 167g Sep i6 Gly Jan o’g Oct 
; *31 311g) #31 311g} *301g 3112} *31 31%) *31 311g) -..._- +. pre 50; 23 Jan 12) 33% Sep ici) Isicdan | 20% Oct 
b Glig 615g) Gllg 615g) Gllg 615g) Gllg 617g 61% 617s! 1,226) Pennsylvania | eae 50} 6l'y6 Jan 27| 63415 Apr 2 508g Sep 65 Feb 
. *504 51 | *50 51 | *50 51 503, 50%! *50 51 120|Philadel Co(Pittsb).. 50} 50 Oct 14) 5614 Feb lv ‘si. Sep | 65014 J’ne 
23% 24 23% 24 7 a. 723% 23%3) 2353 23%) 7,510 Philadelphia Elec¢.. 25} {16% Jan 2) 2454Sep 6j| 16t,Nov; 18 J'ly 
271g 2719} 275g 27 271g 2712} 273g 27%) 2,350;Phil R VT vot trctis.. 50] 221g May 6} 29 Sep 1% 17 Apr] 24lg Aug 
85 ie 85'%6| 85)%— 85le 55% a0 % 853, 86%! 862% 863%, 4,280) Reading___________. 50} 7414 Jan 11} 89l4 Apr 30]/ 6611. Sep S054 Feb 
6lg Gig} «= 38g ie 6% 6%| 6% 6i2} 1,193/Tonopah Mining.-__- 1] 6%46 J’ly 19] 814 Apr 15 Sle J’iv 853 Jan 
515g 513) 515g 51% bite sik 513, 51%) 51% 5&2 397; Union Traction... 50 494, Feb 28; 53 Sep & 43 Jan 6238; Aug 
90 90 90ig 90lg} 90 91 901g 9033) 9014 904; 3,360) United Gas Impt_... 5u| 8s6ly Jan | 923g Aug 6j| 8414Sep] 80%; Jan 
——==_ —s> 
PHILADELPHIA Bts | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bta | Ask BALTIMORE Bia | Ask 
Inactive Stocks Bond: Ph & Read 2d 5s 1933 A-O} _.__|...-.|| Coal & C Ry Ist 6s'19 A-O; 9312) 941g 
American Milling.--... 10) 2 | 2ig Prices are au * ‘and Ex Imp M 4s 1947_A-O/| ____|____||Coal &I Ry 1st 5s’20_F-A| 100 |___- 
Amer Rys receipts .....- 10234} 103 nieres Termin.i 5s g 1941.Q-F/ 113 [114 ||Col&Grnv list 6s 1816 Jeu} ____|___. 
Cambria Iron... .. .- 5 44 |].__ Alt & LV ialee 4 Ms'3S3F-A/ ...-]_...1P W é& Bool tr 4<'21__J-J| 99 | 9914|] Consoi Gas 53 1939___J-D 1071, in 
Centra! Coal & Game. 90 | 91 || Am Gas & Blec 58'07_F-A| 8619] 855g!] Read Trac ist 6s '33__J-J| ____|__- Gen 44s 1954_...A-O| 94 | 9414 
=e 10 80 | 81 }Am Rys bs 1917...-.~- A-O;} 95%) 96 || Roch Ry & Lcon 5s'54 J-J} 1014)___.||Com8 GE & P4%4s’'35J-J| 87%) 88 
Conso! Trac of N 52727100 75%4)_...}/ Atl C Gas ists f5s'60.J-J| 8934). ___||Spanish-Am Ir 6s '27__J-J} 101123102 4 Consol Coal 5s 1950_.J-D} 9219) 93 
Germantown Pass.... 50) __._|_...]} Berg&EBrew ist 63'21 J-J| -.._|____||Stan’d Gas & E 638'26_J-D)} 1003¢| 1005g|| Fair & Ci ‘I'r 1st 53’38 A-O| ___ | 997% 
Harwood Electric....100} 25 | 26 | Bethieh Steel 6s 1998.Q-F)| -___|1163,!| Stand Stl Wks Ist5s'28 J-J| ____|____|] Ga & Aua 1st con 5s ‘45 J-J] 1043)___. 
Huntington & B T_...50) .._.]_._.__.fGh Ok &G 55 1919 J-J | 1021s) 10238! U Trac Ind gen 5s ‘19_J-J| ___.|____|| Ga Car&N Ist 5s g ‘'20.J-4] 1041/1105 
I ce cian 50] ....]....|{}Con Trac of N J 1st 5s °35/ 103 |..._|| Un Rys Tr ctfs 4s’'49__J-J] 748! 751¢|| Georgia P 1st 6s 1922..J-4] 110 |___. 
Insurance Co of N A__-10 217g] 22 || Del Co Rys tr ctfs 48°49J-J | ..__!__._}] United Rys Inv Ist coli tr Ga 5o & Fla Ist 5s '45.J-J| 10434/105 
Inter Sm Pow & Chem.50/ ..._/....|| Edison Eleo 5s 1946_.A-O} 108 |____|| sf 5s 1926___.___- M-N| 82 | 82l0l| G-B-S Brew 3-45 '51.M-S] 6019] 51 
Interstate Rys, pref...10 Kiec & Peoples Tr trctfs..; 85 | 8512|| Welsbach si 5s 1930_._J-D)| 93 | 93!9i;| Houston Oil div ctfs _F-A] 8319) 851g 
Kentucky Secur see Fr Tac&H ist 5s 1940_J-J} -.._|____]] Wil-B G&E con 5s'55_J-J| 10219! 102%)| Knoxv Trac ist 5s °28 A-O} 10434) ____ 
PEETOG sunscoone Gen Asphalt 5s 1916.M-S/ ____| 9434)) York Rys 1st 5s 1937.J-D} 941g) 95 ||] MaconKy &Lt Ist ds’53J-J} 9812) 991, 
Keystone nem & pet 60 Harw Elec 1st6s1942.M-S| 997,/ 100g Md Elec Ry 1st 5s'31.A-O] 971» 
Keystone Wa ase aoe interstate 4s 1943__..F-A/ 6114) 6lls BALTIMORE Memphis St lst 5s ‘45.3 J} _ _ “|___. 
t Brothers__-___.__. Keystone Tel 5s 1935.J-J| 87 | 8712 Inactive Stocks Monon V Trac 5s’42_J-Dj ____|___. 
Little Schuylkili_.____- 50 Lake Sup Cerp inc 5s'24.O; 74 |____|} Atlan Coast L (Conn). 108 ._.-1268 || Mt Ver Cot Duck Ist 538..] 75 
Minehili & Schuyl H___50 Lehigh Nav 4s '14..Q-J| ....]____|| Canton Co__-_______ 00] 135 |___.|| Npt N & O P Ist is’38M-N| 98 |___- 
at Gas Biec Lt & Po oe Gen M 4s g 1924.Q-F) ___.|____|| Consolidation Goal 27100 __..|1018)] N & A Terml 5s '29_ M-S} 9210|____ 
UI diet a Leh V C Ist 4 g 1933_J-J} 106 {_.__|| Georgia Sou & Fia....10u/ 29 |____} Noré&Port Tr lst 5s’36J-D| 92 | 92ty 
North os eal OT oe Leh V ext 4s Ist 1948.J-D/| ___ ]___. lst preferred....... 100) ....|....|| Norf Ry & L 5s °49_.M-N/ 9919/100 
Pennsyivania Sait_____ 50 Conso’ 6s 1923__..- J-D| 114 |__|] 2d preferred... __- 100) 77 |_._.|j North t 443 1925-A-O/] 104 | 2. 
ivania Steel_..100 Consol 4 &s 1923...J-D| 103 |... || G-B-S Brewing__-.... 100 334; 4! series A 55 1¥26....J-J/ 108 |... 
Preferred ......... 100 Annuity 6s_._...-. J-D} 143 |... Bonds Series B 5s 1926____J-J| 108 |_... 
Phila Co (Pitts) pret__.6v Gen cons ~s 2003..M-N| 96 | 96%j/ Prices ar? ali “and P:tt Un Trac 5s 1997__J-J} ____|- 22> 
Phil German & Norris__50 Leh V Tran con 4s '35J-D| .__-]_.__ interest’ Poto Vai ist 5s 1¥41_.J-J] 105 |... 
Phiia Traction....___. 50 lst series A 4s 1935_M-S| __._]____}| Balt Clty 3 ks 1930___J-J| 92 |____||Sav Fla & West 5s '34 A-O] 109 |____ 
ways Generai.____ 10: ist series B 5s 1935 M-S} ...-|___- 4s 1954-1955...Various| 96 |____|)/Seab Air L 4s 1950_..A-U}] ____]__ 
Tonopah Belmont Dev__1 MarketStEi ist 4s’'55 M-N| 9634)_._- Se an M-N/ 102%)__..1}Seab & Roan 5s 1926__J-J| 104%)___. 
nited Cos ef N J____100 NatLH&P ser B 5s ‘19 J-J| _.._]_.._]] Anacostia & Potom 5s A-O| 99 |____}/South Bound ist 5s__A-U| 106%|___. 
Un: ted Trae Pitts pref.50 New Con Gas 5s 1948_J-D} _.__|___.|] AtCoast L conv deb 4sM-Nj| 101%4)_...}] U EX L&P 1st 4445'29 M-N] 9234] 9255 
Viale Re & Pow _. 100 N ¥ Ph & No Ist 4s’39 J-J| 971p)__._f}| Atl Coast L(C)ctfis 5s J-D) 103 |_._.]] Un Ry & HA ist 4s ‘49 M-S}] 844)____ 
Preferred _........ 100 Income 4s 1939_....M-N| -..-]___. 5-20-yr 4s 1925____- J-J Income 4s 1949_..J-D| 661e)____ 
Warwick Iron & Steei__10 Pa & N Y Can 5s '389.A-O/} ____/i13!9) BS P &C 1st 4 te. "53 F-A’ Funding 5s 1936__.J-D] 87%) 88 
Washington-Va Ry...100 Penn Steel ist 5s '17._M-N| .__.|.___f] Balt Trac ist 5s -M-N Conv notes 5s 1914. J-J| 104 |104l, 
Preferred ......... People's Tr tr ctfs 4s 1943) 91 | 911g] No Bait Div Ss 1903 J-D Va Mid 3d ser 68 '16_.M-S} .22L} Lo. 
Weisbach Oo. --.... P Oo isté&col! tr 5s'49 M-S| 1024/13 ||Cemt Ry cons 5s '32__M-N 4th ser 3-4-5s 1921_-M-S| _~~"]_"77 
West Jersey & Sea Sh... 50; Cen & cell tr5s'51 M-N| 95%) 96 || Ext & Imp 5s 1932_M Sth series 5s 1926_.M at a 
Westmoreland Ocal __.. PbH Blec gold tr ctfs.A-O| 103%) ___ || Chas City Ry 1st 5s’23 J-J Va (State) 3s new '32.J-J| 84 |.... 
Wikes Gas & Mlec....100 Trust otfs 4s 1949 _.J-J| 8134 82 ||Chas Ry G & Ki 5s'99 M-S Fund debt 2-3s 1991 J] 84 |-... 
York Railway........5 P & E gen M 5s 3 '20.A-O/} 105 [105!q| City & Bub ist 5s 1922 J-D West N C com 6s 1914.J-J} 1044) _... 
Preferred _........- 5 Gen M 4s g 1920._-A-O!} 9913100 i City & Sub(Was) Ist 5s '48] _--_]104 I] Wit & Weid 5s 1935___J-J) lugyj___. 
: § Bid and asked; no sales on this day, {| Ex-div. & rights. | $15 paid. @13% paid. ¢ $17 % paid. 
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—— ; Se 
| Volume of Business at Stock Exchanges Telegraph and Telephone | Bia | Ask ||Indust and Misce!i—(Con.)| Bia | Ask 
e Amer Teleg & Cable_..100| 691g} 70 || Amer Typefoundcrs com. 100 49 {| 5l 

—- e Centrai & South Amer_100} 112 /|115 SS LOU] 10219)105 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Comm’'t Un Tel(N Y)...25) ily [115 Deb g 63 1939_......M-N) 100 [102 
AILY, WEEKLY AND YEARLY Empire & Bay State Tel_100| 65 | 75 ||Amer Writing Paper _. .- 100 210} 3 

Franklin ..... .100} 40 | 50 ||Att Guif& WISS LinesSecBos|tStk. |x list 
e Gold & Stock Teleg...100] 118 |{____ ;Barney & Smith Carcoml0u; 10 | 15 
: Stocks Railroad, e Mac’iay Cos com ...2. 100} 84 | 86 Preferred __.........100| 75 | 90 
Week ending &e., State U S. e Preierred.......... 00} 671;| Gsl4||Bliss (K W) Co com_....5u} $0 | 8S 
Nov. 22 1912. Shares. Par value. Bonds. Bonds. Bonds. ¢ Northwestern Teleg....50} 118 |._._ I 5u| 120 4125 

—_— —. — Pacific & Atlantic.__.___ 2 66 | 74 ||Bond & Mtge Guar..... 10u| 300 |310 
Saturday 340,797} $30,119,700 $843,5 $27,000} ...... ¢ Pac Telep & Teleg pref.100} 100 [10119/!Borden’s Cond Milk ecom.100| 116 41.7 
Monday. eS 231,157} 20,162,950 1,400,5 an) 6(éweese Southern & Atlantic.....25) 95 Preferred _..__......10#| 108 |109 
Tuesday . 265,879] 24,390,400 1,770, CL susess British Coi Copper Co_...«| *231g]} 2314 
Wednesday . 305,806} 27,880,600 1,562,500 36,000; $10,000 Short-Term Notes Casein Co of Amer com. .1U0v|”2 1 Z 
Thursday Bs 497,998; 43,909,000 2,184,000 74,500 1,000 || Amal Copper 53 1913_..A-O} 9934) 100 Preferred ___......__lik|z 40 |] 46 
Friday .. 285,325) 25,910,000 1,334,000, 38,000} ---... |} Balt & Ohlo 44s 1913_J-D] 9912) 99%4)/Casuaity Co of Ameriea_100| 119 |129 

: Bilya Ra» Tr 53 LYS. 2J-J] = 9Glo| 96%4||/Celluioid Co... Loul 138 1140 
> 1,926 ,962'$172,372,6501 $9,094,500. $277,500! $11,000 || Ches & Ohio 4443 1914__.J-D} 9853) 987g/|City Investing Co_..... li.| 41 | 43 
—_— a Sag > see ith 7, Oo ||. Preferred _..... 104} luv lua 
N . 22. ‘ale Elev Rys 53 1914__J-J} 9712] 97%4||¢ Claflin (H B) Go com_.100| 85 | 90 
Pg ok gee Week ending Nov. 22. Jan. 1 to Nov. 22 Cin Ham & D 4s 1913_._J-J} 99 | 9914|| est preferred.....__100| 87 | 91 
Exchange. 1912. 1oll 1912 1911. Erie 63 April 8 1914. -A-08 100 {10010 é 2d preferred___.._._.. 10u| 88 | ¥2 
| 1 Oe Tre oe rs y oo 1914... A -O te, a Consol Car Heating_...100| 75 | 84 
S Apr 915. .A-O 4 4|;Consot Rubber Tire_....10u} 12 | 14 
Stocks—No. shares... 1,926,962| 2,805,031 117,206,804; 116,314,755 || Gon Motors 6s’'15—See N Y|stkix} List Preferred _..._____. 10L} 52lg| 60 
Par value. «|$172,372,650| $256,830,350)$10,576,110,825 '$10,494,365,150 Hudson C L , 
Bank shares, par-.... $7.300 $3,100 717.600 udson Companies— ebenture 43 1951_._A-Gi/ 55 | 60 
Bonds. re rd is 1018 "koa Ose ay é oe ed com... .-10 ao oe 
aie 2 2 x... re pe 4| YO% 
RR. and misc. bonds--| 9,094,500, 18,475,000] 597,983,500] 692,224,700 || tat & Gt Nor os 1914_-F-A) 97%) 9814) ;¢Diamond Match—see Giiie'|stkisx| ist 
: 4 ie: ’ ° , etait | ‘ . : y Te rere: Toe ee F 995s} 99, wt ( I) “ Nem Pow 100} 195 (|200 
r KC hy 2 | = & Pee Reeeya ff. | | eeeaere lou}; 99 {100 
_ Total bonds or $9,383,000) $20,552 ,000) $623 ,383 ,000) $784,358,100 sae % es Ls me 9 ee oie $ ~~~ poppe . LOK san * 75le 
M : WTP} Mo Kan ex 913.M-N YI - jeans TREE OL} 100 |1001, 
DAILY TRANSACTIONS yh AND PHILADELPHIA Missouri Pacific 53 1914.J-D| 96%) 9714||Empire Stee! & Iron com 10 A iu 
ni Nat Rys of Mex 44s'13.J-D} 98 | Qble i luu| 45 | 48 
3 aa eg it eat oe 4 can . oe € — Chemical com. 106 189 (210 
Boston. Philadelvhia. 3 Jan 925. ..J-J : ° 6 STOIC .. .. cccnce ‘| 109 |114 
Week ending < 4548 3 Jan 1913-1927, _J-J|0 4.65) 4.45)| Goodrich (B F) Go—See NY otK |x fist 
Nov, 22 1912. Lisied | Uniisied{ Bond Lisled | Unlisted; Bond N Y¥ Cent 4)43 1914_._.M-3| 99 | 9912/)/Greene-Cananea—See Bos St|k Ex |list. 
shares | shares sales shares. | shares. sales. st L & S F Ss 1913 opt J-D} 98%) 9914)|* Hackensack Water Co— 

sla 6s Sept 1 1914 opt...M-S}| 99 | 9934/} Refg4s ‘52 0p 1912___J-3} &6 | 87 
Saturday 12,626 9,345 $7,000 3,892 5,242) $23,300 || South Ry g Ss 1913..__F-A| 993/100 |/Havana Tobacco Co....100| 6 | 8 
Monday 15,543 5,854 35,500, 3,185) 2,855 31,000 |} Wabash 4343 1913_...M-N/ -...j|-.--|| Preferred _.. -100; 8 | 15 
Tuesday 17,253 4,594 45,500/ 9,186; 4,900 47,000 || West Maryland 5s 1915_J-J} 98 | 981g|| 1st g 5s June 1 1922__J-D|/ 64 | 67 
Wednesday " 22,685 6,670 24,000 6,743 5,682 66,300 || Westingh’se Ki & M 6s 1913} 100 {100!9|| Mecker-Jones-Jewell Milling 
Thursday -.| 27,407] 10,596 20,000; 10,775) 8,875 70,300 5% notesOct’17—Ses NY [Stk E/x tisi|| Ist 68 1922. __.__1 2. M-5| 1012 10312 
Friday 10,284) 4,691 15,500, 4,763)  4,767| 54,000 Railroad Herring-Hall-Marvin ..100/ 10 | 20 

| — . — com ....100 = 20 ee < Improve't , 
Total . 105,798} 41,750] $147,500 ,544 ,321] $291,900 || ¢ Preferred -......... 100 40 st OV 1930_....M-N) LO4l2!__ -. 

an 50} _$147,5 38,5 83 =! eChic St PM & Om_...100] 130 |140 ||Hocking Val Products_..10u| 4 7 

I ti d U lj t 3 S iti OC hr 100} 150 |160 Ist g 58 1961 ..._....J-y} §&5 | 58 

nhac ive al jl 1S ed ecurl 1eS ¢Colo & South com....100} 38 | 40 || Houston Oil—Scee Balt Stk b.|x list 

€ - peetecred a 100 iS. 3 © gen com...100} 124 |.... 
Ali bond prices w di t’ ked “ft é2d preferred. ......100 Gl» Bene ag Oe an OS) lame 

pees pet are now “and interest except where marke ¢N Y Chic & 8t Lcom ..100| 56 60 j|Intercontin Rub com_..1U0} I1'2; 12 
Street Rali ways—(Con.) Bid , Ask é lst preferred. _._... 100} 10214;108 ||internat Banking Co. luv} 110 (115! 

Street Rall ways Bid | Ask ||Union Ry Gas & Elcom.100; 56 ; 58 e2d preferred_....._100} 821g| 90 ||Internationa! Nickel__._10U|¢ 143 /|146 
PUREEOE concsscénce 100} 88'c} 90 Northern Securities Stubs__}| lvo [110 on ne eS 100} 10512}107 j 

New York Ciw United Lt & Rys com..100) 77 | 80 Pitts Beas & Lake Erie. -50 *30 | 35 ||International Sait_._._. 100 Z 5 
Bieeck St & Ful Fy stk.100} 20 | 26 | First preferred....... 100} 8312) 85lg SE tt i 7D ledce ist g 5s 1951........ -Gi/ 50 | 52l,e 

Ist mtge 43 1950..... J-J} 70 }..-.|/ Second preferred_.... 100; 74 | 7 ¢ Railroad Secur:ties sae international Silver com 1Uu} 110 /|i30 

B’y & 7th Ave stk. .... 100} 175 {181 || United Rys of St L— Il! C stk tr ctfs Ser A__..j 80 | 85 Preferred ...........100) 134 /|138 

2d mtge 5s 1914.....J&J| 9914)10014)} Com vot tr ctfs_..... 100} 111g; 12 West Pac Ist 53 19323..M-S} 8334; 841, lst 68 1948. ........ -D} ll) j111% 

Broadway Surface RR— é Preferred.......... 100} 39 | 3914 (internat Smeit & Refz. UU} 125. | 125 

ae ae J&I} 10214)10334) Wash Ry & El Co...... 100} 86 | 90 Standard Oil Stocks Lanston Monotype. .... 100, Yilp) 92 

Cent Crosstown stock..100} ._._| 10 BUOSEEOG cnccasscéce 100} 838% | 89!le]! Angio-American Oll___.. £1} *18 | 19 ||Lawyers’ Mtge Co__....100) <i, [220 

lst mtge 63 1922....M-Nj 104 |__. = ree J-D} 8334 he Atiantic Retining ...... 100} 580 {590 ||Lehbigh Val Coal Sales..50} 23) |240 

Cen PK N & E Riv stock_100 3 | 10 || West Penn Tr&Wat Pow 100 ol Borne-Scry mser Co... .. 100} 205 |225 ||Madison Sq Garden Stubs ..} *l 3 
Christopher&1lUth St stk 10Uu; ..._]_--- PPG Sebadkiasue Go|] ol S1le Buckeye Pipe Line Co. ..50;*179 |181 |;Manibattan Shirt .....- 100; 70 74 
Dry Dock EB & B— Electric, Gas & Power Cos Chesebrough Mfg Cons. .100 660 |700 PREEIOG oo ncecteoc .106} 102 (103 

A[st gold 53 1932... J-D} 10014/1011. New York Cily  Sipeaora ae 10U! 140 |15) |'Manhaitan Transit... ... 20] *1%5! 1% 

Scrip |} | Sie F-Ajj 30 | 45 ||Cent Un Gas 53 1927._._J-J} 12 --~- |} Continentat Oil... .... 10U'1430 {1500 |;MonongahelaR Con C&C_50| F12!+!. 22k 
Eighth Avenue stock...10U}/ 310 {320 {le Kings Co Ki L & PCo..100) 129 131 Crescent Pipe Line Co_..5U; *65 | 68 cee ag OH Sent 6ee«leoe 

Scrip 6s 1914... 22. F-Ajj 99 |101 ||New Amsterdam Gas— Cumberland Pipe Line..100} 75 | 78 ||Mortgage Bond Co_....10U} 102 |105 

42d & Gr St Fy stock. ..100} 260 /|285 lst consol 5s 1948_...J-J} 100 jlol Kureka Pipe Line Co...100} 390 (400 [|@ National Surety.._..- 1UU} 222 227 
42d St M & St N Ave_..100] ..__]___.||N Y & E R Gas Ist 5344 J-J| 104 | 10512 || Galena-Signa!l Oil com_.100; 237 |242 |je New York Dock com_..100] iv  .... 

let 6s 1910 ......... M-si/ 99 {101 Consol 58 1945-.___.. J-J} 101 {103 Preferred _..._......100} 132 |136 e Preierred_____.....100] 32 |. me 
2nd ine 6s Jan 1 19165....// 73 |. __-_lle N ¥ Mutual Gas L....100} 170 |1s0 Indtana Pipe Line Co....50/*149 {152 ||N Y¥ Mtge & Security...100) 2u5 /|208 

Ninth Avenue stock._..100] 160 {180 ||IN Y & QEILL & PowCo.100} 0 58 National Transit Co... .. 25| *44 45 N Y ‘Transportation. ....20) *5 6 
Second Avenue stock. ..100 1 3 Preteeree ...<comecccc 100}; 77 85 New York Transit Co__.100) 345 |355 ||Niles-Bem-Pond com_..10u/ &3 | 87 

Consol 53 1948 ctis_.F-Al7 35 | 40 |iIN Y & Richmond Gas__.100} 60 |-..-. || Northern Pipe Line Co. .100 120 {125 ||Nipissing Mines—See Bost S/|tk i°x| list. 

@ Sixth Avenue stock_..100/} 115 {126 ||North’n Un Ist 53 1927 M-N} 10) | 102 XL  § Ae gee 5}*125 |128 |/Ohlo Copper Co......... 10; *14) Ilg 

Sou Boulev 5s 1945... _. J-Jj 838 | 93 |iStandard GL 1lst5s1930M-N) 10: |106 Prairie Oll & Gas... 23. 00 310 {315 |jé¢ Ontario Sibver_......- 100 2 Jig 
So Fer Ist 5s 1919__..- A-O} ¥Y90 | 95 Other Cities. Solar Refining.._...... 100] 540 |570 ||Otis Klevator com......100) 76 78 
Tarry WP & M 5s’28__.M&S/if 75 | 80 |;|Am Gas & Elec com....-. 60; *85 | 90 Southern Pipe Line Co..100} 274 /|280 CER 100} 162 {103 
28 & 29th Sts 53 ‘96ctisA-O f 20 | 238 Re eees 50; *450 | 48 South Penn Oll_. le 100| 775 {795 ||Peitibone -Mulllken Co.100} 3212) 34 
Twenty-third St stock..100} 259 j2/5 ||Am Lt & ‘Trac com... 10U| 430 /|434 Sou West Pa Pipe Lines.100; 170 {175 Ist preferred ........ lu 99 (100 
Union Ry Ist 5s 1942__F-A} 103 |106 Preferred _.......... 100} 10812/1101g |} Standard Oll of Calif...100}] 168 [17 Pittsburgh Brewing... -.. 50; *1012; 11 
Westchester Ist 5s ‘43_J-J} 9: | 98 ||Amer Power & Lt com..100} 6/ 7U Stand Oil of Indiana__..100} 310 {315 ee 5U} *391s) 40 

Yonkers St RR 58 1946.A-O] 88 | 95 Preferred .....-..<=<.- 100; 84 8612 || Standard Oil of Kansas_100} 340 |360 |/é Pittsburgh Steel pref..100; 10054) 101lg 
Brooklyn Bay State Gas_...._...- 50; * hei 8 Stand Ol! of Kentucky ..100} 360 |390 ||Pope Mfg Co com...... 100} 28 | 32 
Atian Ave RR con 53 ’31A-O} 102 [104 ||uffalo City Gas stock _.100 2 5 Stand Ol of Nebraska..100| 290 /|300 TE ocugtnnane 100 72 75 
BB & W E 5s 1933....A-O]} 97 |lvi ||Cities Service Co com_..100| 120 |124 Stand Oil of N J (old). .-100|1060 |1090||Pratt & Whitney pref. ..100| 106 |108 

Brooklyn City RR... -- 10} 162 |164 Preferred ... ~. .o<occ 100} 89 | 92 Stand Oll of N J....... 100| 389 |392 ||Producers Oll_.._......-. 100} 1l2u | _. 
Bklyn Hgts Ist 53 1941_A-O] luv jlus [/Columbia Gas & Elec...100) ----| 16 Standard Oli subsidiartes._.| 670 |700 ||Realty Assoc (Bkiyn)..100) 115 {119 
Coney Isi & Bklyn_.... 100} 100 {105 Se . 76 | 78 Standard Oil of N Y....100| 572 |576 ||Royal Bak Powd com...100} 215 |220 

Ist cons g 43 1948_...J-J} 380 | 85 |!Con Gas of N J 5s 1956_.J-J} 99 | 10) || Standard Oil of Ohio. ..100} 275 {290 Preferred ...........100} 1063;|107% 
Con g 4s 1955 iadleeshRTRE* -J|} 77 82 |iConsumers’ L H & Pow— Swan «& Finch. ........100} 210 (225 |je Rumely (M) Co com—See | stk} List 
Brk C & N 53 1939.__J-J} 99 |101 eee J-D| 100 |... _ |! Union Tank LineCo....100) 75 | 80 ||Safety Car Heat & Lt_..100) 114%) 115!g 
Nassau Elec pref_..._.- 100} ___.]___.]|Consumers Power (Minn.)— Vacuum Oti...........100] 180 (183 |iscars,Roebuck&Co—SeeNY¥ [sts &£ |x Use 
Ist 5s 1944._._.....A-O} 103 |105 Isté&ref5s19290p’14_M-N{ 88 |....]|| Washington Oll_........ 10} *2) 25 |} ePreferred—See Chic Stk [fox lis|>. 
N Wmsburg & Flatbush— Denver G & El 5s 1949_M-N| Yo | 97 Waters-Plerce Oli_.....100 1375 |1500 Singer Mfg Co......... 100} 288 |290 
Ist 4343 Juiy 1941_.F&A] 92 | 95 || Elizabeth Gas Lt Co_...100] $25 |.... fobacco Stocks South Iron & 8 com....100) ...-| 2 
Steinway 1st 6s 1922._.J-J} 100 |103 ||/ssex & Hudson Gas__.100] 135 |139 (See also Stock ExchangeLtst) | ISS 6 ce coccccnetee 3 
Other Cities Gas & E! Bergen Co_...10U} &/ | 89 Amer Machine & Fdy..100} 50 | 60 ||Standard Coupler com..10u) 39 | 40 
Buff St Ry lst con5s’31F-A}] 104 |105 ||Gr’t West Pow 5s 1946__J-J| 8612) S7lo || British-American Tobac.£1) *231g) 2J14|| Preferred ..........- LOL} 108 = {L12 
Deb 63 1917__..___- A-O} 104lo]____||Hudson County Gas__..100| 134 |137 || Conley Foil_.......-.-- OU} 290 {300 |)Stern Bros pref_....... 100} 7812) 80 

eChicago Union Tractcom.-| Ilo} 2 ||Indiana Lighting Co....100] 41 | 44 || e¢ Helme (Geo W) com..100} 188 |190 ||Sulzberger & Sons Co pf.100) 99 [199 

ePreferred ............- 4 5 43 1958 opt... _.....- F-A| 68 | 71 e Preferred _._. 100] 103 |120 ||Texas & Pacitic Coat...100} 95 |100 

Com’w’ith Pow Ry & L.100} 67 | 69 |jIndianapolis Gas_.......- 50} 35 | 42 Johnson Tin Foll &Metai 100} 180 |200 e Texas Pacific Land Tr.100) 5 |100 

Preferred ......-..... 100} 89 | 90le] Ist g 53 1952_.____.. A-O| 86 | 89 MacAndrews & Forbes..100) 195 |200 |/Title InsCoofN Y_.... 100) ..--|122 
Conn Ry & Ltg com..10U0| 7719} 7¥lo\| Jackson Gas 53 g 1937..A-O} ¥8 | 102 Porto-Rican-Amer Tob.100} 255 |265 |} fonopah Min(Nev)—SeePhila) stk b)x list 
e Preferred_.._____._. 100} 79 | 82 ||eLaclede Gas preferred..10C} ~---j101 Reynolds (KR J) Tobacco.100} 250 |26) |/Trenton Potteries com ..100 4 7 

e Detroit United Ry ne 7114| ____||Madison Gas 63 1926_..A-O| 103 |1lv Tobacco Products com (w 1)} 130 |150 Preferred new_...... V0; 60 55 

Federal Light & ‘Trac_.._100| 34 | 37 ||Narragan (Prov) EiCo 50] *96 | 98 Preferred (w i) ...---.-- 10312| 103%4)|Trow Directory........  - aoe 
oo Fae Qule 81le| 83 || Newark Gas 6s Apr’44.Q-J| 125 [12 e United Cigar Mfrs com 100| 511s} 55 ||Union Typewriter com..100; 39 | 41 

é Havana Elec Ry L&P 100} 8514) 8612! Newark Conso! Gas__._. 100| 97 gy e Preferred ......---- 100} 10412) 109 ist preferred ........ 100} 107 {110 
é Preferred ..........100| 9534] 97 ||NoHudLH & P53 1938 A-O} 100 |.-.- UnitedCigarStoresofAm com] 11714)11713|| 2d preferred. ........100| 102 {104 

k Louisy St 53 1939... __ J-3| 10434}105 ||Pacific Gas & Ecom_...100|] 65 | 65lg SOREL 120 |121 ||)United Copper. ........100 1 2 

e New Orl Rys & Ltcom 100) 35 | 38 OS eae 1001 91 92 e Weyman. Bruton Co_..100) 250 |...-  .. ieee 8 15 
é Preferred..........100] 75 |____||Pat & Pas Gas & Elec_..100} 90 | 95 e Preferred ..<<ccccce 100} 116 j|117 |\e United Dry Goods -...100) 10034)101 
Pub Serv Corp of N J — See] Stk E}x tist||St Joseph Gas 5s 1937_..J-3} 90 | 94 Young (J 8S) Co......-- 100} 175 |150 PET aecateceos 100/}z7104 |105lg 
Tr ctfs 2% to 6% perpet| 108';|1091p\|Standard Gas & Elec(Del) .50| *21 | 22 U 8 Casualty .......... 100} 1y0 |2U0 
North Jersey St Ry..100| 80 |___ || Preferred _....._..... 50| #50 | 51 Industrial and Miscellaneous U 8S Envelope com..... 100} 100 {105 
Ist 43 1948__. 2... -N| 78 | 80 |}United Electric of N J..100|° 90 | ¥5 e Adams Express ..---- 100] 15812) 168 TRIOS nccunmecoae 100) 119 j121 
Cons ‘Tract of N J....10¢ 75 | 76lol Ist g 43 1949__...._. -_D 214} 8314 Col tr g 48 1947 .--.. J-D| 78V0l9| 83 |jeé US Express......... 10U; 64 | 68 
Ist 53 1953_......J-D} 103 }104 ||/Untied Gas & Elee Corp— Alliance Realty........100} 116 |119 ||US Finishing.......22. 100)  ....] 75 
New’k Pass Ry 53 ’30_J-J} 10714)10734)} Conv 5% notes 1915_A-O| 961s] 97le || Amer Bank Note com....50 *51 | 53 Preferred ........---100] 99 |103 
Rapid Tran 5t Ry....100| 23) |240 || Western Power com_...100} 2612] 291¢ OES EE DEERE 50] *52 | 54 ist g 53 1919........J-J} 100 |105 
Ist 53 1921_._....A.0} 103 |105 Proferrea ........... 100| 64 | 57 American Book ....-..-- 100| 17 j{l7o Con g 68 1929........ J-J} 95 1100 
JC iiob & Pat 431949 M-Ni 78 ‘9 || Western States Gas &Elec— American Brass....-.--- 100} 139 |142 US Indus Aleoh—See N Y 5 |tk Ex jlist. . 
So J Gas El & Trac. 100 126 j131 Ist &refg 5s194l op_J-D} 9210] 95 American Chicle com. ..100} 215 {220 {\.... eae 100} ..-.}105 
Gu g 5s 1953..... M-S| 99 |100 Ferzy Conipanies " a ee 100} 101 {103 U 8 Steel Corporation— | 
No Hud Co Ry $3 1914 J-J} 102l9).__ _||B & N Y lst 68 1911____J-J} 90 | 97 eAmerican Express...-100} 175 /|182 CoisfApr 5s 195lo0p 1911] 114 |-.... 
Con M 5s 1928.....- J-J} 10219}104 ||N Y & E R Ferry stock. 10 & 15 Am Graphophone com..100| 5314) 55 Cois i Apr 5s 1951 not opt} 114 |-.... 
Ext 53 1924 _..... M-N} 100 |___- SS epee ol 50 | 60 a tee ape 100} 7712} 85 ||U 8 Tit Gu & Indem....100} 90 | 95 
Pat Ry con 6$1931_.J-D} 112 |__..||N Y & Hob 5s May °46__J-D} 9914/100 American Hardware....100| 139 |..~-/|e Virginia Iron C & C...100| 62 | 66 
2d 63 1914 opt....A- 6} 100 |103 Hob Fy Ist 5s1946_.M-N| 104 |____ || Amer Malting 63 1914..J-D] 101 |102 ||2 Wells Fargo & Co_... 100} 116 120 
Republic Ry & Light...100] 2512] 27 ||IN Y & N J 5s 1946_.__J-J} 98 |____ |] Amer Press Assoc’n....100) 60 | 70 ||Westchester & Bronx Title 
SS Sea TG 100} 801g} 8112) LOth & 23d Sts Ferry...100| 25 | 35 Am Steel Fdy 6s 1935..A-O| 99 |100l¢ & Mtge Guar_._.....100} ....|165 . 
Tennessee Ry L&P com.100} 2314) 244 lst mtge 5s 1919____- J-Di 55 65 Deb 48 1923....-.-<« F-Aj 71 73 |leWestingh’se Air Brake ..50/*141 142 
PUIG ... cccccavcce 100|z 76 | 77 Onion Ferry Stock ... 100 15 | 17 American Surety ...-.---- 50| 400 {410 |leWoolworth (F W)—See NY] Stk E}x list 
Trent P & H 53 1943...J-D® 97 fol. Bet Ge 108)).. -ccnc- M-N! 93 | 97 American Thread pref....5 *4 5 |lWorthington(HR)Co pf.100' 105 110 
* Per share a And accrued dividend. 6 Basis. k Listed on Stock Exchange but usually inactive. f Flat price. m Nominal. s Sale price. ¢ New stock. # Ex-div. 
y Ex-rights. 2 Includes all new stock dividends and subscriptions. e Listed on Stock Exchange but infrequently dealt in; record of sales, if any, will be found on & 
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Zuvestment and Railroad dutelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be cbtained. The first. two columns of figures give the gross earnings for the latest week or month, and the last two 
co. mns the earnings for the period from July 1 to and including such latest week or mon-h. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsezucnt pag? 














| Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or ,; Current , Previous| Current Previous ROADS. Week or | Current | Previous | Current Previous 
Month, Year. Year. Year. Year. Month. Year. Year. Year. Year. 











Ala N O & Tex Pac- 3 $ $ $ $ $ % 3 
N O & Nor East_|October...| 336,837) 376,750] 1,268,189] 1,216,530 || N Y N H & Hartf__|September |5,985,231/5,649,466/18,149,190/16 445 
Ala & Vicksburg_|October..-| 175,509] 159,59 22,499] 553,874 || N Y Ont & West___|/September | 822,887) 789,731) 2,824,551] 2,67 
Vicks Shre & Pac|October_...| 153,818] 126,871] 566,782) 468,900 || N Y Susq & West_.|September | 304,557) 333,173) 900,055) 99 

ADR ASUCP.cactnne 24 wk Nov| 44,696) 47,525) | 880,397| 904,244 || Norfolk Southern. _|August _.- 85]. 260,531) 585,819) 515,584 

Atch Topeka & S Fe/September |10024 641/8,954 ,228)28,615,424/25,843,513 || Norfolk & Western. |September |3,677 ,874/3,478 ,361/11,133,546|10,023,935 

Atlanta Birm & Atl|September | 262,276; 294,785) — 766,92 82,606 || Northern Pacific. ._|September |6,776,765|6,008 ,309|18,562,670| 16,764,899 

Atlantic Coast Line|/September |2,455,841/2,529,241| 7,361,392! 6,910,821 || Pacific Coast Co___|September | 712,808) 706,338] 2,207,438) 2,150,966 
Charlest & W Car|September | 142,957} 167,900] 400,160| 453,863 || Pennsylvania RR_-_|September |15278 578' 13752 647|45,742,374|40,237 ,372 
Louisv Hen&St L|September | 110,346] 115,903! 306,474) 328,329 Balt Ches & Atl_|September | _30,009| 27,306] 126,206) 113,732 


r=) 
> 








Baitimore &Ohio _!October_—~_|9,408,363'8,259,823 35,105,890 32,150,795 Cumberland Vall|September 307,558} 268,731 $62,400 739,427 
; B & O Ch Ter RR/|September | 152,386) 139,955) 472,319) 406,819 Long Island -- ~~~ September |1,065,819/1,035,768| 3,647,598) 3,439,245 
Bangor & Aroostook|September | 256,112) 340,370 25,224| 841,892 Maryl’d Del & Va|September 16,905 15,844 58,432 56,712 
Bessemer & Lake E|September | 869,901} 970,757) 2,941,538) 2,917,902 N Y Phila & Norf|September | 298,160) 280,650) _ 995,996] | 898,425 
Birmingham South_|September 94,267| 77,180! 273,036) 206,189 Northern Central|September |1,156,91::/1,142,734| 3,337,620) 3,156,741 
Boston & Maine___|September |4,378,150)|4,250,286/ 13,223 ,818/ 12,298,266 Phil Balt & Wash|September /|1,814,215'1,658,798) 5,517,088) 4,956,317 
Buff Roch & Pitts..'2d wk Nov| 239,276) 191,332) 4,419,288) 3,805,285 W Jersey & Seash|September 611,437 641,181} 2,481,069) 2,367,117 
Buffalo & Susq....|September | 203,348) 211,211 604,452| | 626,328 || Pennsylvania Co___|September |5,798,867/5.179,286/18,021,525|15,208,986 
Canadian Northern|\2d wk Nov} 608,500| 504,000, 8,798,000) 7,531,800 Grand Rap & Ind|September | 522,104) 499,102) 1,542,219) 1,429,175 
Canadian Pacific..|2d wk Nov|2,916,000|2,486,600/54,697 ,848)46 224 807 Pitts C C & St L_|September (3,893,684 '3,546 ,459 11,418,679/10,347 ,848 
Central of Georgia. od wk Nov 302,600 . 279.000 5.440.064 5.339.060 retin i ee September 1,021,957| 860,388] 2,882,777| 2,579,908 

‘ent of New Jersey September |2,666,579 |2.568, 554, 481,¢ Total Lines-- | 
Gent New Engiand. September 348,682 982.812| 975,938| 793,779 Last Pitts & H___|September |22093 651 20156 051/67 ,398,992/60,152,717 
Central Vermont_.|September | 380,673) 377,379) 1,132,497) 1,110,690 West Pitts & E__|September |11366 631/10208 537|34,228,249/29,909 406 
Cues & Ohio Lines.|2ad wk Nov| 692,527) 621,905)13,242,419|12,740,371 All East & West|September (33460 282 30364 588/ 101628 242/90,062,124 
Chicago & Alton__.\2d wk Nov) 358.372 ao4 oe o4'sna'o15 of's44' Gon Sheet ety Sn utah September |1,530,846,1,558,619| 4,508,749) 4,435,897 
Chic Burl & Quincy|September |8,608,310/8,084, 4,392,218/23,144,928 eading Company— a 

Chie Great W ont. od wk Nov r 299,542) 294,608) 5,441,198) 5,164,528 Phila & Reading. |September |4,328,313/3,834,066/12,730,668/10,993 ,053 

Yhie fad & Louisv.|2d wk Nov|_ 137,657|_ 121,054) 2,753,324) 2,618,850 Coal & Iron Co-__|September |3,354,600'2,524,565| 9,807,839] 6,184,1 
Chic Milw & St Paul|September |6,653,083 5,962 ,267|18,673 ,767|16,502,265 l'otal both Cos__|September |7,682,913 6,358,632 |22,538,507|17,177 ,221 


6 , ’ , : 
Chic Mil & Pug S|September |1,951,187/1,359,364| 5,435,328) 4,064,428 || Rich Fred & Potom|September | 203,243) 189,650) 659,087| 569,351 
tChic & North West|September |7,812,947|7,005,! 6|20,564,270 || Rio Grande Junc__|August ..-| 98,344; 88,383) 182,620) 166,881 
vChic St Paul M&O|September |1,659,806)1,430,369| 4,434,133) 3,922,109 || Rio Grande South.|2d wk Nov] | 13,570 9,984) 249,550) 1 

Chicago T H & 8S E_|September | 175,825| 156,36 475,864| 458,938 || Rock Island Lines. _|September |6,338,015'5,931,596/18,670,284! 16,674,866 
Cin ttam & Dayton|September | 937,867| 915,972| 2,785,746) 2,796,645 || Rutland ---_.....- September | 344,614; 331,976) 1,050,096) 963,615 
Colorado Midland_|September | 246,611} 194,111] | 564,129| — 530,645 || St Jos & Gr Island_|September | 144,203] 154,863] 451,743) _ 455,489 
b Coicrado & South/2d wk Nov) 335,511) 313,810) 5,649,781| 5,727,192 || St L Iron Mt & Sou September /2,713,689)2,502,809| 8,494,321) 7,285,163 








eae ‘September 19,628| 14,968 61,752 47,754 || St L Rocky Mt & P/September | 165,169)| 141,940) = 470,438) | 393,292 
Cornwall & Lebanon September 30,545) 25,876) 109,116 92,065 || St Louis & San Fran September /4,047 ,012/3,604,598/11,466,350/10,435,247 
Cuba Railroad__..|September | 324,060) 259,823 967 ,762 780,275 f Chic & East Ill_'September '1,386,943/1,357,993| 4,132,373! 3,958,480 
Delaware & Hudson!September ;2,030,133/1,893,826) 6,363,525) 5,644,015 Total all lines___|September |5,433,955/4,962,591|15,598,723/14,393 ,728 
Delaware Lack & W September |3,453,987/3,292,481/10,281,192) 9,595,752 || St Louis Southwest |2d wk Nov; 297,000) 281,000) 5,119,734| 4,515,519 
Denv ¢: Rio Grande|24 wk Nov| 544,300) 478,700\10,218,340) 9,623,148 || San Ped LA & St L/September | 826,285) 748,299| 2,490,338) 2,227.913 

Western Pacific.|'September | 583,900) 537,692) 1,658,059) 1,459,855 || Seaboard Air Line_|Ilst wk Nov) 511,514| 515,670! 7,798,2S1| 7,691,246 
Denv N W_& Pac__|September | 120,787) 122,867) 371,620) 376,592 || Southern Pacific Co|/September |12719 893/11612 945/36 ,929,471/33 890,847 


Detroit Tol & Iront/September | 158,329, 161,450) 438,080; 451,701 || Southern Railway. _|2d wk Nov/1,358,636/1,276,030|25,514,050/ 23,936,609 
Detroit & Mackinac 2d wk Nov 22,102 21,452 473,674 462,873 Mobile & Ohio. _.|2d wk Nov| 249,728) 247,293] 4,466,634} 4,361,587 
Dul Sou Shore & Atl|\2d wk Nov| (60,741) 61,355) 1,852,772) 1,350,089 Cin NO & Tex P_|2d wk Nov; 189,642) 176,921) 3,707,143) 3,589,848 
Dui & Iron Range._|September | 968,255 1,046,738] 3,097,650) 3,014,008 Ala Great South.|2d wk Nov; 101,510) 84,489) 1,878,759 
Elgin Joliet & East.|September |1,006,677| 838,584) 3,248,318) 2,400,095 Georgia Sou& Fla|2d wk Nov 52,291 47 782 $09 ,865 901, 
El! Paso & So West_|September | 671,659 508 E80 1,982,249} 1,631,067 || Spok Port & Seattle|September | 457,145) 428,798) 1,398,428) 1,306,310 








































































































pS ae September |5,443,706/5 1'16,566,954'15,382,018 || ‘tenn Ala & Georgia|2d wk Nov 2,829 1,813 50,579 43 ,523 
Fairchild & N E_..|September 2,069 1,960 6,467 5,357 || Tennessee Central_|September | 138,434] 141,937 413,904 415,771 
Florida Kast Coast./September | 255,129) 213,996 780,907 656,174 || Texas & Pacific__._|2d wk Nov| 435,058} 406,191] 6,976,9S0) 6,356,742 
Fonda Johns & Glov September 87,186! (85,240) 287,542! 275,502 || Tidewater & West. |September 8,718 8,552, 28,548 26, 
Georgia Railroad..|September | 255,474] 321,222 765,607 805,700 || Toledo Peor & West/2d wk Nov 24,344 24,769,  §30,280 488 ,044 
Grand Trunk Syst.|2d wk Novi1,064,317| 959,980/21,395,820/19,535,132 || Toledo St L & Westi2d wk Nov $5,642 85,472; 1,523,252) 1,548,858 
Grand Trk West.|lst wk Nov} 143,396) 123,945) 2,573,484| 2,392,394 || Union Pacific Syst _|September |9,048,411/8,397 ,782 25,318,432) 23,477 ,026 
Det Gr H & Milw|lst wk Nov} 55,401; 60,758) 909,294) 849,745 || Virginia & So West_|September | 139,715) 152,155) 440,94 430,320 
Canada Atlantic. |ist wk Nov 46,648 40,898 902 ,084 798,416 || Virginian ....._ _- September | 411,972} 409,700) 1,277,392) 1,161,816 
Great Northern Sys|October --'8,766,446|/7,112,815/29 ,669 ,379)|25,4099,040 || Wabash _________-_ October --_/3,053,912/2,691,293)11,503,767|10,421 ,951 
Gulf & Ship Island_|September | 156,409) 164,682 492,116 485,970 || Western Maryland_|August ___| 668,643) 637,860; 1,236,023) 1,225,7 
Hocking Valley.__..|September | 698,783] 699,027) 2,153,274) 2,016,951 || Wheel & Lake Hrie_|September_| 735,612} 732,388) 2,238,199) 2,113,181 
Illinois Central_...'October ~~. /5,890,389/4,639 ,641/22,130,601/20,541,794 || Wrightsv & Tennille| September 28,365 35,416 68,631 81,40: 
Internat & Gt Nor. /2d wk Nov} 274,000) 263,000) 4,783,075) 3,972,024 || Yazoo & Miss Vall_|October ~./1,015,506] 784,921) 3,349,015) 3,108,361 
a Interoceanic Mex_|Ist wk Nov; 150,969) 159,204] 3,146,705) 3,123,280 
Knanwha & Mich..|September | 285,831] 294,593 903 ,162 965 Current Previous 
Kansas City South./October__.| 953,987) 848,741] 3,634,434) 3,172,306 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley..--- October. __'3,947 ,469/3 ,465,306| 15,337 ,039/13 ,393 ,641 
Lexington & Kast. |September 267 9,37 171,9: 160,526 $ S 
Louisiana & Arkan.|September | 117,549) 114,164 401,600 320,311 || Delaware & Hudson_____ __--- Jan 1 to Sept 30'16,472,536/15,868 ,023 
sLouisville & Neshv|2d wk Nov!1,206,105) 1,123,175) 22 ,084,236/21,074,540 || N Y Central & Hudson River_e_|Jan 1 to Sept 30/80,097,069| 76,874,033 
Macon & Birm’xam!October--_- 17,254 18,158 57.973 57 ,808 Lake Shore & Michigan South|Jan 1 to Sept 30/39,368,772/\35,909,740 
Maine Central___-—- ‘eptember |1,035,847/1,042,898) 3,071,847) 2,927,705 Lake Erie & Western_n___-_- Jan 1 to Sept 30) 4,241,323) 4,030,497 
Maryland & Penna-}|september 49,237 46,291 134,548 123,648 Chicago Indiana & Southern_|Jan 1 to Sept 30) 3,037,630) 2,761,458 
a Mexican Railway.|Ist wk Nov} 153,700} 138,800) 2,929,500) 2,785,700 Michigan Central... - Jan 1 to Sept 30/23,757,498/ 22,015,769 
Mineral Range....'2d wk Nov| 16,529) (14,576)  317,227| | 276,781 Clev Cin Chic & St Louis__..|Jan 1 to Sept 30/23,491,864/22,579,611 
Minn & St Louis..}|2d wk Nov! 209,389| 166,422) 3,844,639) 3,116,286 | Peoria & Eastern__........- Jan 1 to Sept 30} 2,439,401) 2,392,801 
Iowa Central-_-_- , Cincinnati Northern_-__...-- Jan 1 to Sept 30) 992,082 976 
Minn St P& SS M_|September |1,975,165!1,783,591| 5,073,261| 4,488,786 Pittsburgh & Lake Erie___-_- Jan 1 to Sept 30/13,126,129/11,305,585 
Chicago Division|September | 904,209) 881,532!) 2,685,092; 2,486,822 New York Chicago & St Louis Jan 1 to Sept 30) 8,709,965) 8, ‘ 
Mississippi Central. |September 82,940 82,044 254,561 230,928 Toledo & Ohio Central_____- Jan 1 to Sept 30) 3,902,627) 3, 082 
u Mo Kan & Texas.|2d wk Nov{| 731,761) 624,079|12,656,851/)11,550,149 eee ee ee eg Jan 1 to Sept 30/203164 360| 190595 447: 
z Missouri Pacific._|2d wk Nov}1,275,000/ 1,161 ,000/ 24,337 ,832/21,534,460 || Pennsylvania Railroad... ___-- Jan 1 to Sept 30/127772 490/)115563 055 
Nashv Chatt & St L|September |1,079,099/1,034,817)} 3,221,591) 3,024,956 Baltimore Chesapn & Atlantic.|Jan 1 to Sept 30 238,878 218,988 
aNat Rys of Mex_t_|2a wk Nov}1,320,351/1,210,703)23 ,628 ,201/24,074,713 Cumberland Valley... --- Jan 1 to Sept 30; 2,396,705) 2,130,712 
Nevada-Cal-Oregon| Ist wk Nov 9.601 7,977 187 ,467 145,651 SE ss Jan 1 to Sept 30) 8,565,665) 8,122,640 
N O Great Northern|September | 128,748] 149,269 420,217 430,414 Maryland Delaware & Va___\|Jan 1 to Sept 3 07 ,32 : 
N O Mobile & Chic_|September |} 185,315} 149,500 561,204 439,198 N Y Philadelphia & Norfolk_|Jan 1 to Sept 30) 2,692,141] 2,496,870 
eN Y C & Hud Riv-_/|September |10091 895/9,730,004/29 ,534,673/28 055,370 Northern Central_.....----. Jan 1 to Sept 30) 9,348,222) 9,364,543 
Lake Shore & M S|September /4,806,207/4,388,141/14,322,852| 13,164,697 Philadelphia Balt & Wash___|Jan 1 to Setp 30/15,019,685/14,075,656 
‘mnLake Erie & W_|September | 566,201) 507,698) 1,587,763) 1,506,330 West Jersey & Seashore.__.- Jan 1 to Sept 30) 5,171,906) 4,954,503 
Chic Ind & South|September | 356,661) 309,240) 1,011,838 888,611 || Pennsylvania Company____.--- Jan 1 to Sept 30!45,521,247\39,472,488 
Michigan Central|September |2,901,688/2,792,506| 8,520,106) 7,956,356 Grand Rapids & Indiana__._|/Jan 1 to Sept 3 ,037 ,93 774, 
Clev C C & St L_|September |3,019,534/2,743,122| 8,797,049) 8,153,726 Pitts Cine Chicago & St L._._|Jan 1 to Sept 30/31,677,059/28,399 461 
Peoria & Kastern|September | 328,613] 278,198} 932,953) 828,524 MD. duet ic hk tiie thei tain ahne Jan 1 to Sept 30} 7,702,48 ; : 
Cincinnati North|September 130,889] 124,607 375,327 358,293 Total lines—East Pitts & Erie|/Jan 1 to Sept 30/182064 890/ 167069 022 
Pitts & Lake Erie|September |1,613,761/1,450,160) 5,055,693) 4,368,288 West Pitts & ErjJJan 1 to Sept 30'89,995,499/|79,976,603 
N Y Chic & St L_|September |1,067,527| 942,267) 2,982,693) 2,857,592 All lines E & W_|Jan 1 to Sept 30/272060 388/247045 623 
- Tol & Ohio Cent. |September | 493,236} 518,984) 1,483,571] 1,469,308 || Rio Grande Junction. ........- Dec 1 to Aug 31 688,651 673 445 
_ Tot all linesabove'!September |25376 212!23784 925|74,604,523'69,617 ,093 '|Rutland -........_..---.---- Jan 1 to Sept 30] 2,647,381) 2,537,443 
AGGREGATES OF GEOSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Vonthly Summaries. Year. Year. Decrease. % 
$ x $ Vileage. Cur. Yr. Prev. Yr. $ $ $ 
Ist week Sept (40 roads)_.._| 15,035,249] 14,131,559 +903,690} 6.39 January ~--237,888 234,402/210,704,771/213,145,078| —2,440,307| 1.14 
2d week Sept (40 roads)_-.-.| 15,765,881] 14,918,496 +847,385| 5.75 || February ~.237,082 233,191/218,031,094/197 ,278,939| +20,752,155|10.52 
3d week Sept (39 roads)_-..| 15,182,364] 14,328,726 +943 ,638] 6.63 || March -...- 238,218 234,692/237,564,332/224,608,654| +12,955,678| 5.77 
4th week Sept (36 roads)....| 19,503,157) 18,773,788 +729,369) 3.88 || April ....-.- 236,722 233,057|220,678,465/216,140,214| +4,538,251] 2.10 
Ist week Oct (38 roads)....| 14,964,702! 14,366,037 +598,665|) 4.17 || May ....-- 235,410 231,597/232,229,364/226,184,666| +6,044,698) 2.67 
2d week Oct tay eG --<- 16,003,026) 15,017,035 +985,991) 6.56 || Jume .....- 235,385 230,894/243,226,498/ 228 647,383) +14,579,115| 6.38 
Gt, WoSe St (83 tends} | JOR Os] ARMS) PHAR AGN SL | ue -gatkg Sac toHade Sop cesaze se aie| +28 007 OL 8 
2 -——= ’ ’ ’ ’ ) ’ ‘ ’ ‘ ° ugus -—<8= 04 ’ , ‘ l 6 ,03: +25,860,384 10.30 
Ist weak Nov (36 roads)....| 14,696,080) 13,774,253 +921,847| 6.70 || September..237,591 235,140 2 
































, 2 
. p ’ ’ e 272,209,629 252,318,597 +19,891,03 7.88 
2d week Nov (37 roads)-~-"} 15,621,495) 14,075,098) +1,546,397)10.98 |} October ...~ 86,131 ~ 85,457) 85,141,427) 75,813,471] +91327,956}12.30 


a Mexican currency. 06 Does not include earnings of Colorado Springs& Cripple Creek District Railway from Nov. 1 1911. e Includes the Bos- 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian 
road,does not make returas to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & IndianaRR.g In- 
cludes the Clebeland Lorain & Wheeling Ry. in both years. mn Includes the Northern Ohio RR. p Includes earnings of Mason City & Ft. Dodge and 
Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. t Includes the Mexican International. wu Includes 
the ‘Texas Central in both years and the Wichita Falls Lines in 1912, beginning Nov. 1. v Includes not only operating revenues, but also all other 
receipts. z Includes St. Louis Iron Mountain & Southern. 
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: 
: EXPRESS COMPANIES. 
Latest Gross Earnings by Weeks.—In the table which ana af daa —Jods 1 to Dee 8 
follows we sum up separately the earnings for the second 1912. 1911. 1912. 1911. 
Wells, Fargo & Co.— $ $ 

week of November. The table covers 37 roads and shows | Express revenue. --_----.--- 2,840,143 1,999, 179 31,923,923 24,725,879 

Miscell. transporta. revenue. D 2 Dr.l ‘ 


‘ . r. 94 4. 
10.98% increase in the aggregate over the same week last | Non-transportation revenue. 37,649 17°60 537,154 436,993 













































































year. Gross receipts fron_oper.. 2,876,850 2,015,316 32,465,970 25,167,427 
Express privileges—Dr----- 1,366,615 998,415 15,439,708 11,796,021 
Second Week of November. 1912. 1911. Increase.| Decrease. Total operating revenues. 1,510,234 1,016,900 17,026,262 13,371,406 
— Maintenance. ............. 85,792 71,723 9 ,¢ ; 
$ $ $ $ Traffic expenses..-.......-. 24,582 16,723 321,915 195,926 
Alabama Great Southern ______ 101,510 84,489 Scans. edna Transportation expenses..._. 1,083,644 764,428 12,459,267 9,534,327 
ie ns es a 44,696 RAE win wietaes 2,829 | General expenses._......-- 93 ,662 80,444 1,052,313 767 ,807 
Buffalo Rochester & Pittsburgh 239 ,276 191,332 St skecca 
Canadian Northern._._________ 609 ,500 504,000; 105,500; --.--.-- Total operating expenses. 1,287,681 933,320 14 rt: 415 19. 3 791 
Canadian Pacific............. 2,916,000; 2,486,000; 430,000) ------ Net operating revenue_-.-_-. 222,552 83,580 a 75.615 
Central of Geos - hides do ntninbainia 302 ,600 279,000 i § saneeas One-twelfth annual taxes_ -__ 54,657 28 425 356 76 348°909 
Chesapeake & Ohio__________- 692 ,527 621,905; 70,622; --...-- cae 
Chicago & ean a oe ae 358,372) 334,483) 23.889) --.-.--- Operating income. --.-_-- 167,895 55,155 2,186,082 2,126,705 
Chicago Great Western______- 299 ,542 294 ,608 an  “desanee Mileage of a Other roads. 64,351 47 355 
Chicago Indianapolis & Louisv— 137 ,657 121,054 i. tienace lines covered {Other linrs-- 17 ,643 11,115 
Colorado & Southern | 3ae'sii| 318'810| 21701; 2222 
olorado outpern......... ; t al | =§=6seuese 
Denver & Rio Grande...... ~~ 544'300| 478:700| 65.600| _...-- ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Detroit & Mackinac_________-~ 22,102 21,452 7 | 6 wéenee 
Duluth South Shore & Atlantic— 60,741 FF i 614 
Georgia Southern & Fiorida__-_-_ 52,291 47 ,782 Be casese | Latest Gross Earnings. van. 1 to latest date. 
Grand Trunk of Canada__-_-_-_- Name of 
Grand Trunk Western_-_-__- 1,064,317 959,980; 104,337) --.---- Road. Week or | Current) Previous| Current Previous 
Detroit Grd Haven & Milw- Month. Year. | Year. Year. Year. 
Canada Atlantic _________- —_ 
International & Great Northern 274,000 263 ,000 Se Sipeplen | x $ $ $ 
Interoceanic of Mexico______-_- 150,969 | eo 8,235 | Atlantic Shore Ry_..|October ._| 29,274! 23,369 314,388 297 ,926 
Louisville & a oie wnehinedl 1,206,105} 1,123,175; 82,930) ------ cAur Elgin & Chic Ry October --| 146,069) 156,742) 1,602,361) 1,500,934 
Mineral Range._....___._ ._-.- 16,529 14,576 [at ehn.ewe Bangor Ry & Elec Co September 66,175) 57,994 525.050 438 ,368 
Minneapolis 2 & St Louis. _._.- 209 ,389 166,422; 42,967; -.---- Baton Rouge Elec Co September 11,432} 10,075 107,188 85,722 
Bowe See... 4. noe Binghamton Railway September 38,570; 36,418) 321,425 292,100 
Missouri Kansas & Texas______ 731,761 624.079; 107,682; --.---- Brock & Plym St Ry. September 11,711; 1 (119) 514 93.708 
po aaa 1,275,000) 1,161,000; 114,000, ------ Bklyn Rap Tran Syst June --_--- 2195,014/2045,385 11,772,616) 11,113,047 
PE 249,728) 247,293 tl «hese Cape Breton Elec Ry September 34,364) 30,314 260,093 243,498 
National Railways of Mexico__| 1,320,351) 1,210,703) 109,648,  ------ Carolina Pow & Lt Co July ___-- 36,267; 26,980| 240.597; 200, 
Rio Grande Southern_________ 13,570 5,984 1,000) ..---- Cent Park N & E Riv|June ____- 57,866) 57,747 314.935| 306,477 
St Louis Southwestern_______- 297 .000 281,000 P| 38 odecda Central Penn Trac_-_|October - 74,249 9,494 ,006 723, 
Southern Railway__.._..___.- 1,358,636) 1,276,030) 82,606) ------ Chattanooga Ry & Lt September | 94,808! 83,116) 782,346) 697,236 
Tennessee Alabama & Georgia- 2. 81 = Cleve Painesv & East September | 38,885) 34,677; 294,335' 279,592 
ro. 3 Ry. OSE 435,058; 406,191; 28,867; ---.-- Clev Southw &Colum September | 109,713) 107,155) 877,712) 846,214 
Toledo Peoria & Western__-___-_ 24,344 , SBR 416 | Columbus (Ga) El Co September 45,477; 41,816 5,483, 356,594 
Toledo St Louis & Western_-__- 85,642 85,472 a éxheme eencag = Py | ; ena er Bye: haan) 4, eaty 910. 3, yo orn 
one S n une -——_—<-—=—— , e , 
Total (37 roads) _-.......-.- 15,621,495) 14,075,098) 1,558,491 12,094 Dallas Elec gaa ‘September | 147.473) 131.249] 1,280'840) 1,150,892 
Dae SENNS LEEDS) Wc ce cen) sascaees] soeccece 1,546,397; ------ Detroit United Ry-_-|4th wk Oct) 302,815) 258,802) 9,615,807, & 452,090 
D DE B & Batt(Rec) June ___-_- 51,417| 50,923| °306.716| 298.824 
Duluth fuperior Trec|gepeember | 59.250) Sodan] 1 Seah 1 eer aes 
: rae ast St s u eptember 96 97, »773,135, 1,677.8 
Net Earnings Monthly to Latest Dates.—The table EI Paso Electric C 08. September 170.434| | 56, 962 506 052 493-419 
; j ry i]. St v(Rec)! June__--- 59, } | 24¢ 
following shows the gross and net earnings of STEAM rail- | GaStihs Klee Go.) \September | 184°899 130,685) 1,487:741, 1,121,417 
roads and industrial companies reported this week: Grand Rapids Ry Co September | 109.592) 107,168| 924,265 872,874 





Havana Electric Ry- 










































































Wk Novil7| 48,611; 46,2638) 2,247, ql) 2, 112,269 
—Gross Earnings Net Earnings Honolulu Rapid Tran| | a _ « 
Current Previous Current Previous & Land Co -_----- ‘September | 49,372) 41,626) 414,47 4) 367,145 
Roads. “ cf wy se sea MS Rees — onh's 10 EP iks : Prieit , 73 Seo 
udson anha  _ aa ,357| 237,920) 2 507, 
ee ee ee Oct 9,408,363 8,259,823 3,086,855 2,672,344 | Illinois Traction - September | 636,027) 595,533) 5,334,790 4,983,296 
July 1 to Oct 31_____- 35,105,890 32,150,795 10,978,321 10,551,517 Fae tnt Tran yo ogee AS are we A 23, ‘438,404 a8 Gna 
Greenwich & Johnsonv_b— Lake Shore Elec Ry. September | 125,742) 124,767) 998.520 962,237 
July 1 to Sept 30_-__-- 29,650 21,860 14,511 6,043 | Long Island Electric. June 22,718; 19,786) 96,233) 92,147 
Jan 1 to Sept 30------ 87,567 80,811 40,452 33,503 | Milw El Ry & Lt Co_- August ---| 469,200) 419,464) 3,612,311 3,238,933 
Kansas City Sou_b_-__-_- Oct 953,987 848,741 390,619 323,393 | Milw Lt, Ht & Tr Co August -_-_| 131,833) 121,505 816,484, 738,479 
July 1 to Oct 31__-_-_-- 3,634,434 3,172,306 1,438,162 1,113,143 | MonongahelaValTrac September 83,786, 74,770 627,613) 543,669 
Lehigh & Hudson River. b— N Y City op iJume ..... 39,507; 26,014 213,516; 137,810 
July 1 to Sept 30__"_.. 449,618 _ 365,916 142,331 121,252 | N ¥ & Long Isl Trac_'June -___- ee ob7| tones] le0geG) §=Bte hte 
Jan 1 to Sept 30_____- 1,272,698 1,107,653 414,466 398,931 | N_¥ & Queens Co- -- June = = =~ = 132,479) 118,956) | 631,664) | 98/0 
“ New York Railways_'September 1169,395/)1183,291 10,181,134 10,153,012 
Lehigh Valley_b--__-_--- Oct 3,947,468 3,465,306 1,342,223 1,193,149 | Northam Easton & W | September 16,000} 17.567. 138,174! 127 ,034 
July 1 to Oct 31____-- 15,337,039 13,393,641 5,688,212 4,672,007 | North Ohio Trac & Lt/September | 268,074) 246,015) 2,247,866, 2,019,746 
Little Falls & Dolgeville_b— North Texas Elec Co ve 160,275; 136,088, 1,249,112) 1,178,004 
July 1 to Sept 30___-_-- 22,048 25,251 3,675 7,548 | Ocean Electric (L I)-'June -.--- 17,326) 13,424 45,936 36,769 
Pensacola Electric Co September | 23:815| 24. a6 BIei2r8| 213,302 
x : ensacola Electric Co September ’ 
giaigeetee ome raga ae ae cS Sonesta’ Bes a StF: 800| 9.815.950 "1007 808 
Gross Earnings Net Earnings ort(Ore) Ry, o September 4, 5 é 
Current Previous Current Previous Puget Sd Trac, L & P September | 684,221) —_--.- 6,162,520) --- 9.748 
Companies. Year. Year. Year. Year. page a Lt & RR-|June pamed 38,720, 35, ‘iil 167, 368 159, 
. $ $ $ "Pc | 277| 8,403,562 
Amer Public Utilities._.Oct 99,872 82,389 47,835 _ 40,657 stJoseph (Mo) Ry Li rine aprcnend apeiguce Wapeabecls 4 
July 1 to Oct 31_____- 360,342 309.870 174,306 147,581 eat & Power Co_'September | 95,875) 96,209) 864,225 811,865 
Atlantic City Elect.___-_ Oct 37 ,942 34,879 22,425 20,206 nenenas El Lt& fon oer - | 35.036 34,380) 334,801 od Foie 
Canton Fleet-..------Oct_ 0.408 28.254 15.87 a.o46 | Seo Paula Bram augue c=] Sap-4es) 988 0) 2881 Sah) Pai ate 
Kings Co El Lt & P_a_.-Oct 427,016 — 406,861 130,017 150,499 Second Avenue (Rec) |June _--_-- 62°73 86,283| 462.217) 424,668 
Jan 1 to Oct 3]....-.-. 4,194,530 3,803,238 1,440,925 1,391,660 | Southern Boulevard.June —_-_- 14,837; 11,969 65,206 97,269 
gMexican Lt & Power__._ Oct 808,175 729,408 598.052 549.726 | Sou Wisconsin Ry Co October_._-| 20,278) 16,736 187,050' 163,579 
Jan 1 to Oct 31__-_---~ 7,324,596 6,755,861 5,275,093 4,489,864 | Staten IslI'd Midland - ED iain nw ds 31,424 eye ie’ 35o it oes 
Muncie Elect Light-...Oct 36,993 30,880 19,286 16,320 | Lampa, Electric fo. - Suptember | 33'854| 921:829| 1,833,583, 1,778,969 
Rockford Elect_-__- --- Oct 37 ,822 35,068 20,278 17,975 | Tri-City Ry & Lt Co_|August ..-| 259,878) 230,688) -...-...| -.---.-. 
Jan 1 to Oct 31__-_-_-- 331,895 307 ,567 154,921 124,508 | Twin City Rap Tran_|2d wk Nov| 158,669) 143,019) 7,099,040) 6,792,309 
Scranton Electric. _____- Oct 72,693 65,148 43,018 40,736 Une ~— Ry 
of London— ate Sk 
a Net earnings here given are after deducting taxes. Three tube lines__|.Wk Nov 16; £14,860) £14,255) £623,755 £624,435 
b Net earnings here given are before deducting taxes. yarre a en we pad : ae aah aia poe £575,229 $301 B19 
Ww — , ve ed « , 
Ce et ee eee London Gen'l Bus_|Wk Nov 16| £55,366 £37'305| £3.354 837 |£1.732.451 
Cn er eciscny Sebeaivae| Abas Bar hag AUG WSE, 11h 83 
UnionRy G&ECo (Ill) September y 2,537; 2,275, 
Interest Charges and Surplus. ey eee ee kL \September |1031,600 1001. 729 9.075.065, 8,859,508 
—Int., Rentes, &¢-— —Bal. of Net Karns. te By i. eS 687-013 t76| 2°522'732 -'274°870 
a Current Previous Current Previous| Yonkers RR (Rec) (June -....| 69:044| 65,951 i! 356,156 327,044 
oa sé — i vq"; | Youngst & Ohio Riv_ September 23,759| 22,798! 176,153) 175,400 
Greenwich & Johnsonville— —--- 7 
July 1 to Sept 30_____- 8,839 7,140 26,384 2609 Cc These figures are for consolidated company. 
Jan 1 to Sept 30____-_- 27,677 30,849 214,938 25,015 
Lehigh & Hudson River— i rnings.—The ] ; 
July 1 to Sept 30_____- 81,996 79,678 60,335 752,441 Electric aenwey aT arent ne wri e follow ing Jone 
Jan 1 to Sept 30__--_- 257,043 240,518 2161,368 2169,280 | gives the returns 0 railway gross and net 
Little Falls & Dolgeville— earnings reported this week: 
July 1 to Sept 30____-- 3,834 4,887 zdefl17 42,785 Gross Earnings ——Net Earnings 
Current Previous Current Previous 
INDUSTRIAL COMPANIES. Roads. i ah sf tut A 
—Int., Rentals, &c.— —Bal. of Net Earns.— te wa 
> Amer Light & Trac_-_--- Oct 398,100 367 ,641 388,728 356 ,884 
Companies. Coren Previous agg - 1 Neuf ta Get S1...... 3,370,748 3,293,344 3,272,580 3,198,718 
$ ~ $ ¢ Atlantic Shore Ry .b-.-Oct 29,274 23,369 3,988 387 
Adtatitte Cig Minch.--.-Oce 8.700 = B37S 18,608 11.893 | ache a Oc aston 1setes Gnas | AZ 20 
) Aurora n c.a..OC 3,06 56,742 19,455 7, 
SMe M Ag teron isa te hoe acer July 1 to Oct 31------ 739,819 699,716 31-329, 
a 1 to Oct 31_____. 722.358 6801566 2740'DRt eran Central Penna Trac_-.-.-Oct 74,249 69,494 22,725 18,092 
Jan 1 to Oct 31------ 763,006 723,895 231,120 215,795 
Muncie Elect Light--—--- Oct 6,893 6,076 12,393 10,244 
° Coney Isl & Bklyn.a— 
Rockford Elect__-___--- Oct 7,950 7,829 12,328 10,146 Apr 1 to June 30__-._- 418,707 415,815 98,221 108,082 
Jan 1 to Oct 31...-..- 78,625 74,426 76,296 60,082 July 1 to June 30___--- 1,415,134 1,538,003 324,092 463,421 
Seranton Elect... _ _-- Oct 12,991 11,892 30,027 28,954 | Hudson & Manhattan_a— 
ee ae : Apr 1 to June 30__-_-_-_- 906 ,697 749 ,369 534,955 415,229 
z After allowing for other income received. 


July 1 to June 30._-.-.-- 3,379,172 2,802, Q27 1,919,801 1,480,783 
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——Gross Earnings Net Earnings—— 
Current Pr Current Previous 
Roads. Year. Year. 7: = 
Kentucky Traction. ---- Oct 62,044 61,969 27 ,696 28 ,028 
Nov 1 to Oct. isn aha 700,022 666 ,534 271,402 192,101 
gMexico Tramways-.---. Oct 586,273 543,751 315,754 277 425 
Jan 1 to Oct 31__- _-- 5,594,705 5,089,920 2,944,870 2,623,215 
N Y City Interborough_a 
Apr 1 to June 30___.-- 115,300 75,312 24,043 18,103 
July 1 to June 30__.__. 389 ,806 267 .276 62,089 48,430 
N Y & Long Isl Trac_a— 
Apr 1 to June 30_____- 102 ,867 102,419 21,565 40,278 
July 1 to June 30_____- 392,227 387 ,893 74,662 128,533 
New York & Queens Co_a— 
Apr 1 to June 30_____- 359,524 337 ,514 14,745 39 ,964 
July 1 to June 30_____- 1,298,048 1,202,911 def78,352 27 ,274 
Phila age Transit__..Oct 2,093,814 1,947,003 854,174 792,077 
July 1 to Oct 31. ...-- 7.851.893 7,498,160 3,182,907 2,944,687 
Puget Sd Tr, L & Pow_a Sept a: ae dbhawas ee 
Jan 1 to Sept 30_____- Dee: °° ddeted See 6«(—. edna 
Richmond Lt & RR_a— 
Apr 1 to June 30__-__-_- 96 ,669 92,687 10,433 def13,583 
July 1 to June 30____-_- 369 ,653 353,549 55,865 18,956 
Staten Island Midland_a— 
Apr 1 to June 30____-_- 74,011 71,235 19,723 4,961 
July 1 to June 30____-_- 285,631 270,471 73,264 46,776 
Third Avenue_a— 
Apr 1 to June 30____-_- 973 ,265 937,709 398,508 446 ,478 
July 1 to June 30_____- 3,785,024 3,463,167 1,583,133 1,583,721 
United Lt & avs Ae ada Oct 410,743 369,803 181,089 156,012 
July 1 to Oct 31__ _-_- 1,576,011 1,431,116 690,437 603 ,438 
Virginia Ry re nnd nt Oct 408,476 384,989 203 ,803 177,973 
July 1 to Oct 31____-_- 1,619,961 1 ,552,970 802 ,426 720,933 
a Net earnings here given are after deduct taxes. 
b Net earnings here given are before deduct taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. ey ot ah os at a 
Aurora Elgin & Chicago _Oct 32,083 31,378 37,372 35,924 
July 1 to Oct 31... -- 128,345 125,488 210,536 204 ,241 
Coney Isl & Bklyn— 
pr 1 to June 30__-_--- 82,730 82,050 222,735 235,279 
July 1 to June 30__-_--_- 329,645 308 ,240 725,681 2181,136 
Hudson & Manhattan— 
Apr 1 to June 30__-._-_- 799,841 643,701 zdef13,971 75,861 
July 1 to June 30____-_- 2,855,334 2,425,945 430,447 zdef53,330 
Kentucky Traction ----- Oct 19,266 19,401 79,421 29.434 
Nov 1 to Oct 31...... 193 ,823 224,347 2103,192 zdef.8,006 
N Y City Interborough— 
Apr 1 to June 30__---- 35,240 22,860 zdef10,360 zdef3,854 
July 1 to June 30____-_- 104,420 93,393 zdef40,656 zdef43,107 
N Y & Long Is! Trac— 
Apr 1 to June 30____-_- 16,132 15,782 25,683 224,621 
July 1 to June 30_____- 64,282 65,610 212,086 263 .426 
N Y & Queens County— 
Apr 1 to June 30._---- 72,080 65,023 zdef57,037 zdef24,774 
July 1 to June 30_____- 269 ,094 254 ,984rdef346 ,893zrdef228 ,368 
Phila Rapid Trans____-_- Oct 759,121 737,019 95,053 55,058 
July 1 to Oct 3] ....... 3,036,443 2,948,189 146,464 zdef3,502 
Puget Sd Tr, Lt & Pow_Sept 149,897 -.-.-- [a.7400  sendde 
Jan 1 to Sept 30_____- F & iene Ff § Suerte 
Richmond Lt & RR— 
Apr 1 to June 30__-_-_-_- 31,763 31,739 124,441 -2zdef1,392 
July 1 to June 30_____- 127, ‘071 131,779 2120,259 258.9 
Staten Is] Midland— 
Apr 1 to June 30_----- 13,893 13,405 26,038 zdef8,362 
July 1 to June 30_____- 55,319 54,734 218,645 szdef7,271 
Third Avenue— 
Apr 1 to June 30__-_-_-- 237,107 133,779 2457,026 7315,825 
July 1 to June 30_____- 657,285 435,510 71,342,432 271,157,750 
United Lt & Rys (Mich) _Oct 80,242 79,690 100,847 76,322 
July 1 to Oct 31___-_-_- 309,146 316,351 381,291 287 ,057 
Virginia Ry & Power Co Oct 124,725 118,606 785,163 266 ,075 
July 1 to Oct 31__---_- ,114 473,756 72335,841 72269,816 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is published. The latest index will be found in the issue 
of Oct. 26. The next will appear in that of Nov. 30. 


St. Louis & San Francisco RR. 
(Report for Fiscal Year ending June 30 1912.) 


The text of the report is given on a subsequent page; also 
comparative tables of earnings and operations and balance 
sheet for two years past, &c. Below are comparative oper- 
ating statistics and income account for several years. The 
figures do not include the New Orleans Texas & Mexico divi- 
sion lines, 990 miles, which are operated separately. 

TRAFFIC STATISTICS. 











1911-12. 1910-11. 1909-10. 1908-09. 
Miles operated (average) 5,241 5,188 5,072 5,073 
Equipmenit— 
Locomotives -......--.-. 1,029 998 947 904 
Passenger equipment _- -- 688 622 579 531 
Freight equipment--_-_-_-_ 29,646 29 ,242 27,899 26,615 
Company cars, &c__-_-- ‘478 2,588 2,692 2,677 


Operations— 
Passengers carried_---_- 10,784,677 11,275,043 10,413,792. 10,534,196 
Passengers carried 1 mile474, 409 ‘917 506, 048, 947 477,089, ny 467 .385, 711 
Rate per pass. per mile_ .42 cts 2. 37 ¢c 2.2lc 2.05 cts. 
Rev. freight (tons) car’d 16,985, 883 17,128, 446 17,829, O13 15,952,144 
Revenue freight (tons) 

carried one mile_-_-_-_- 2714876,424 2675695,200 3829452 .19% 2518944,746 
Rate per ton per mile... 1.013 cts. 1.049 cts. 0.977 ¢c 003 cts. 


Av. train-load (rev.) tons 2 221 593 221 

Earn. per pass. train m-_ $1.0272 $1.0844 $0.9951 $0.9976 

Earn. per freight train m $2. = $2.318 $2.178 $2.215 

Gross earnings per mile_ $8 ,0 $8,319 $8,116 $74.43 
INCOME ACCOUNT. 

Operating revenucs— 911-12. 1910-11. 1909-10. 1908-09. 
RR AR $77, BOD. 798 $28,071,782 $27,645,863 $25,262,516 
8 eee 11,490,509 11,999,385 10,548,970 9,603,340 
Mail, exp. & miscell - - - 2. 768,495 2,780,460 2, f ‘958 2,657,088 
Other than transp. rev_ 335,562 307,691 276,148 234 ,042 





Total oper. revenue_.$42,100,364 $43,159,228 $41,165,939 $37,756,986 





- authorized increase $3, 154, 500 was 





oe ee 














BP tere y - expense— 1911-12. 1910-11. 1909-10 
t. of way & structs. $5,118,924 $5,470,179 $5,778,268 $4,987, 
Maint. of equipment... 5,521,171 5,738,290 5,940,310 4,596, 
Traffic expenses__-_-_-.-_- 1,098,446 1 ‘085,847 1,036,821 873 ,292 
Transportation expenses 15,678,945 15.737.165 14,698,094 13.198 903 
General expenses. .--- 1,292,103 1,288,919 1.223.348 1,198, 
Total oper. expenses. $28 toner $29,320,400 $28, ons. 842 oe aoe 1 
Net operating revenue-_-_$13,390,775 $13,838,828 $12, 097 $12,996,895 
BOGE skciictdvasaccin 1, ,583 1,811,827 1 rit 186 1,532,149 
Operating income- --__$11,433,192 $12. 027,001 $11, 030,911 $11,464,74 
Hire of equipment. ---- Dr.282,555 Dr.323 641 r.609,988 Dr.260, 
Other income. ......--. 1,841,873 . ,657,611 7 910,417 1,715,112 
| Nee reese i eds phe eded $12,992,510 $14,360,971 $13,331,340 $12,919,772 
educt— 
FeO on kd edtivosuwede $7, cS. 196 $7,850,607 $7,447,806 $6,517,319 
Int. on guar. sec. (rentals) 2,56: 3,959 604,038 2,594,391 2,591,631 
Oth. rentals & sink. fds_ "894, 571 6,040 7,302 661,563 
Divs. on trust certs.— 
K.C.Ft.Scott&M.Ry. 540,400 540,400 540,4 0,4 
Chic. & E. Tl. RR__. 1,038,075 994 ,482 999 ,482 1,094,482 
Divs. on pref. stock (4%) 199,742 199,742 199,742 199,742 





sates Beprecam e 853 $13,025,309 $12,409,123 $11,605,138 


DED. «ow senaragen< 2 T aramaiadal 335,662 sur.$922,217sur$1314,634 
—vV. 95, p. 1274, 750, 680, 


Atlantic Coast Line Railroad. 
(Report for Fiscal Year ending June 30 1912.) 


The remarks, signed by Chairman Henry Walters and 
President T. Emerson, together with the comparative 
balance sheet, will be found on subsequent pages. Below 
we give comparative statistics of operation and comparative 
income account for several years. 


OPERATIONS AND FISCAL RESULTS. 














Operations— 1911-12. ry meats Ww 1908-09. 
Average miles__._____- 2 494 482 4,434 
Passengers carried (No.) 8,552,506 8, 159° ‘880 t4 939 ‘089 § ,303 137 
Pass. carried one mile__376,292,408 350,521,055 304,534, ng 260,305,318 
Av. rate per pass. per m. 2.234 cts. 2.204 cts. 7 224 ¢c 2 .224 cts. 
Freight (rev. tonnage)... 11,885,030 11,688,577 1,297 846 10,242,568 
Tons one mile (revenue) _1825598508 1776418010 1639880095 1455421830 
Av.rate per ton per mile 1.230 cts. 1.215 cts. 1.273 cts. 1.259 cts. 
Pass. earns. per train m-_ 0.97 $0.93 $0.87 $0.82 
Freight cars per train m_ $2.58 $2.52 $2.56 $2.44 
Gross earnings per mile_ $7,395 $7 ,036 $6,651 $5,896 

INCOME ACCOUNT. 

Operating Revenues— 1911-12. 1910-11. 1909-10. 1908-09. 
I xa ciel nib ally lls un tx inioen $22. 452.360 $21,587,361 $20,870,397 $18,328,176 
path SIRI gate 407,624 7,723.854 6,773,332 5,842,059 
Mail, express & misc_- oy 603" 574 2,311,234 2,166,539 1,973,829 

Total oper. revenues_$33 463,558 $31,622,449 $29,810,268 $26,144,064 

Operating Expenses— 

Maint. way & structures $4,273,545 $3.926,568 $3,760,197 $3,566,702 
Maint. of equipment__. 5,038,547 ,583,890 4,275,966 3,681,457 
Traffic expenses______ 566, 314 ,083 499 323 430,092 
Transportation expenses 11, 752. 552 10,556,834 9,227,836 8,520,714 
General expenses_-_-__-_- 910,622 843 ,164 850,836 744,396 

Total oper. expenses_ $22,541,583 $20,447,539 $18,614,157 $16,943,361 
Net operating revenue__$10,921 975 $11,174.910 $11,196,111 a 200 ,703 
EE avin cette chdee ties 1.399.395 1,280,247 1,208 .960 .119,538 

Operating income___. $9,522,580 $9,894,663 $9,987,151 $8,081,166 
Int. & divs. received__- $2..522.799 $2.632,.830 $2,446,763 $2,074,468 
Other int., rents, &c___ 597 ,249 534,274 435.470 413,238 
Hire of equipment ee a ne... eum 64,923 32,167 
Inc. from Ga. RR. lease 68,911 TERME <4. & 2 eee eae’ 4 gee 

Gross income OPI, gt $12,727,884 $13,138,731 $12,934,307 $10,601,039 

educt— 

Int. on funded debt, &c. $5,446,784 $5,345,360 $5,256,650 $4,750,628 
Int. on certs. of indebt_ _ 9.378 woe 359 757,122 
RR Nr ae 75,954 221,705 
Int. on equipment trusts 162,498 115,420 133,420 151,420 
Rentals of leased lines_- 40,276 40,276 40,276 42,815 
mwe Of Cauipment..... .§...... 7a = =3ofi(Cté ne = 
Rentals of terminals. -_-_ 58,C 51,17 55,394 48,5 

Dividends oncommon_. 4,018,661 3,417,864 3,135,060 2,614,568 
Per cent divs. on com_ 7% (6% (6%) 5 74) 

Divs. on R. & P.“A”’ stk (7)70,000 (6)60,000 (6)60,000 (5%)55,000 
Divs. on pref. (5%)---- 9,9 9, 44,877 79,830 





WE 6 oc dubs iciecd $9,815,588 $9,119,525 $9,180,990 $8,721,657 
Surplus incone for year. $2,912,296 $4,019,206 $3,753,317 $1,879,382 


Note.—The company charges dividends in ‘‘profit and loss,’’ but they are 
here deducted for the sake of simplicity.—V. 95, p. 1121, 967. 


Chicago & Eastern Illinois Railroad. 
(Report for Fiscal Year ended June 30 1912.) 
Pres. B. L. Winchell, Chicago, Oct. 3, wrote in substance: 


Results.—Total operating revenue shows an increase of $335,104, or 
2.3%, but as operating eqveness increased $794,654, or 7.9%, the net op- 
erating revenue decreased $459,550, or 9.6%. After paying 6% in divi- 
dends on preferred and 5% on common stock, there remained a surplus for 
the year of $104,946. 

Heavy snow storms, often following closely upon one another, caused 
practical stoppage of operation at times, and rendered it impossible to 
haul normal tonnage trains during the larger part of the unusually long 
winter. Following closely thereupon, the coal mines, upon which this 
property depends to a large extent for ‘earnings, were closed on April 1 for 
two months by reason of the biennial misunderstanding and readjustment 
between the operators and the miners... While this caused a loss of 573,552 
tons of coal handled during the fiscal year, it is noteworthy that during the 
coal year April 1 1911 to March 31 1912 the total coal tonnage handled by 
your line was the largest in its history. (Bituminous coal carried for year 
ending June 30 1912 was 7,363,317 tons, being 53.43% of total tonnage, 
against 7,936,869 tons, or 56. 33% of total tonnage in 1910-11. 

M erger—Stock ——The consolidation with your company of the Evansville 
& Terre Haute RR. Co. and the Evansville Belt Ry. Co. took place 
July 11911, effectin material advantages and economies in the operations 
of the properties. The authorized issue of pref. capital stock was increased 
from $10,000,000 to $15,000,000, to or for this consolidation, of which: 


The statements and statistical sheets in this report for the fiscal year 
1910-11 have been revised to include the Evansville & Terre Haute RR. Co., 
the Evansville Belt Ry. Co. and the Evansville & Indianapolis RR. Co. 
where necessary for comparison. 

Bonds.—The mortgage, bonded and secured debt increased as follows: 
Refunding and improvement mortgage bonds issued (V. 


4 
’ 


p. 487) against car trust obligations paid____..__.__.____-~ $907 ,000 
General consols issued for equipment at a ee 000 per mile of road 

acquired b SBOE oon .203 ,000, and to provide for 

ees Ge rs a necce 1,230,000 


Purchase money first lien iF ae I 5,031,000: 
By consolidation of Evansville & T. H. RR. and Evans.Belt Ry. 11,693, 000° 


Tosel adGitiows to: famiiet Mehs. os ok dé kok ck oe coceceus- $18,854,000 
Redeemed, sinking fund collateral trust bonds due Feb. 1 1912, 
$27 ,000; equipment notes and bonds, $1,365,058._..------ 1,392 ,058- 


es Gon OO eee Bee es niseonncnwaed $17,461,942" 
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New Coal Properties—Coal Bonds.—The matter of locomotive fuel supply 
in abundant quantity and at reasonable price has come to be more and 
more difficult. Your company therefore decided to purchase its own coal 
supply, and during the year has bought ten operating mines in Montgomery 
County, Ill., and Vermillion County, Ind., and coal lands in Sullivan 
County, Ind., with a total acreage of 41,425.028 acres of coal. These 
mines will not be oor by your company, but have been leased to other 
parties under conditions which will insure an adequate supply of coal for 
company’s use. We feel that the company is now protected in this par- 
ticular for a long time to come. 

In order to pay for these properties, the company made what is known as 
“Chicago & Eastern Illinois purchase money first lien coal mortgage, with 
an authorized issue of 5% bonds limited to $7,000,000 at any one time out- 
standing. During the year $5,031,000 of bonds have been issued under 
this mortgage. (See V. 94, B; 629; V. 95, p. 1122.) ; , 

Industrial Department.—This department has located 39 new industries, 
estimated cost of which was $627,200,employing 2,418 men, with a yearly 
output of 6,835 cars. In addition to this, arrangements were practically 
completed for the location of two additional large industries costing $1,- 
250,000 and employing 900 men, with a yearly output of 2,000 cars. 

Rolling Stock.—The foilowing new equipment, which cost $1,606,261, was 

laced in service: seven 60-foot steel mail cars, 1,000 30-ton capacity re- 
rigerator cars, 4 passenger coaches, 2 chair cars, 3 baggage cars, 2 lounging 
observation cars, 8 Pacific type locomotives. [As to sale of $3,310,000 of 
equipment bonds in Sept. 1912 on account of 3,020 cars and 25 locomotives, 
see V. 95, p. 749. 


WEIGHT OF RAIL IN TRACK (MAIN, SECOND & THIRD JUNE 30. 


Total. 85-lb. 80-lb. 75-lb. 72-lb. 70-lb. 67-lb. 65-1b. 60-ID. 58, Kc. 
1912_1,314.95 309.80 368.81 2.64 17.79 39.54 12.97 135.65 273.94 153.51 
1911.1,314.95 268.41 376.23 2.64 17.79 41.48 12.97 139.93 281.65 150.35 


OPERATIONS, ETC. (incl. EVANSVILLE & INDIANAPOLIS RR.). 


1911-12. 1910-11. W1l-12. 191 ell, 
Miles op. June 30. 1,275 1,275| Rate per pass.p.m_ 1.79 cts. 1.78 cts 
Operations— 


Rev. irt.(tons)car.13,781,958 14,089,989 
Pass. carried, No. 4,594,737 4,416,958 do do 1 mile_*2,105,914 *2,126,503 














Pass. car. 1 mile__162399,596 157588,509| Rate pertonp.m. 0.53cts. 0.52 cts. 
*000s Omitted. 
INCOME ACCOUNT. 
1911-12. 1910-11. | 1911-12. 1910-11. 
Oper. revenues— $ $ $ S 
a 11,138,149 11,042,556 | Taxes .__._.._-- 426,593 461,969 
Pessenee ....... 2,900,522 2,810,413 | 
Mail, express, &c. 1,087,114 944,177| Operating inc__ 3,889,168 4,315,343 
Other than transp. 89,728 83,263 Outside operations deb31,410 deb23,711 
|Hire of equipment 125,153 204,107 
Se 15,215,513 14,880,409 | Other income__._. 735,450 725,358 
Oper. expenses— 
Maint. way&struc. 1,462,391 1,517,682 | Total income- -- -- 4,718,361 5,219,097 
Maint. of equipt.. 2,778,230 2,347,107; Deduct— 
Trafiic expenses_- 362,549 346,853 | Interest _._.._ -- 2,985,583 2,831,944 
Transpor. expens. 5,810,823 5,415,155)! Rentals _.______-- 674,979 845,386 
General expenses. 485,759 478,301! Divs. on pref.stk.(6%)591,963 529,842 





| Divs. on com. (5°%)360,890 (9 '4)685,691 
Total expenses_10,899,752 10,105,098 | 
P.c. exp. to earns-_ (71.63) (67.91) Total deductions 4,613,415 4,892,863 
Net earnings. ---_- 4,315,761 4,775,310; Balance 1. 4,946 326,234 


BALANCE SHEET JUNE 30. 


{The large increase in 1912 in both assets and liabilities is caused by 


consolidation with the Evansville & Terre Haute RR. and Evansville 
Belt Ry.] 





1912. 1911. | 1912. 1911. 
ssets— $ s | Liabilities— s Ls 
Road & equip_a__75,541,258 58,369,804; Common stock_ -_f13,626,100 £13,626,100 














Bds.piedged(par)b 1,218,000 —-. __--- | Preferred stock_-_12,146,500 8,992,000 
Stks.prop.,&c.,cos. c184,587 *7 ,232 Stock liab. outst’g pool 
Other investments d4,907 ,305 215,744. secs. constit. cos. 181,102 "3 169 
se 1,394,713 1,183,763 Funded debt... _- 66,739,174 49,277,232 
©. @ Be. I. pt.atk. 1,878,000 ...---- | Loans & bills pay. 1,653,999 528,249 
E.T.H.&Ch.ine.bds. 2,000 2,000 | Traffic, &c., bal_- OS ,077 244,635 
Marketable securs. 119,635 192,335 | Vouchers & wages 1,456,382 1,159,470 
Loans & billsrec_.. £03,977 545,076 Matured int., &c_ 69,351 57,232 
Traffic, &c., bals. 353,790 258,953 | Miscell. accounts. 215,574 173,844 
Agts. &conduc’rs. 448,253 326,009 Accr.int.,divs.,&c. 1,109,110 757,582 
Material & supp’s 1,528,804 1,171,935 | Taxes accrued__._. 306,523 229,866 
Miscell. accounts. 823,119 654,891 Operating reserves 211,116 200,262 
Disc. on securs___ 1,704,833 1,772,894 Other def. credit 
Special deposits._.@ 8,616,091 10,578,092) items ________-_ 367,419 330,870 
Other def. debit Profit and loss.__._. 2,248,896 813,871 
RS or 1,614,358 746 ,654 | 
Se 100,539,323 76,391,383; Total... __. 100,539,323 76,391,383 


a After deducting $280,769 reserve for accrued depreciation. b Bonds 
—, (par) include C. & EE. I. RR. ref. and impt. bonds, $907,000; 

vansville Belt Ry. Ist M. bonds, $142,000; Evansville & Terre Haute list 
gen. M. bonds, $30,000, and ref. bonds, $139,000. c Stocks of proprie- 
tary, affiliated and controlled companies ($184,586 book value, $2,250,014 
par value) include $2,000,000 Evansville & Indianapolis RR. common 
stock (pledged) , $250,000 Evansviile & Terre Haute com. stock (unpledged) 
and stock of constituent cos. absorbed, held at nominal sum of $1 for each 
item (unpledged), $4. d Other investments ($4,907,305 book value) in- 
clude physical property, $4,672,347, and securities pledged at par value, 
$600,000, and unpledged, $5,000. e Of this, $6,408,300 consists of common 
stock (see V. 85, p. 1001); balance sundry investments. f Of this, $6,408,- 
300 is treasury stock held in trust by Trust Co. of America. 

Note.—The above assets include $1,000,000 (or proceeds) of refunding 


— " ‘ime bonds advanced by trustees for working funds.—Y. 95, p. 








Canadian Northern Ry. 
(Report for Fiscal Year ending June 30 1912.) 

President Sir William Mackenzie, Toronto, in his report 
dated Sept. 1912, says in substance (see map on page 21 of 
“Railway & Industrial Section’’): 

Resuits.—The gross earnings increased $4,499,381, or 27.50%, and the 
net earnings $590,698, or 17.85%, over the preceding year. The working 
expenses were 73.82% of the gress earnings of the railway proper and 
71.81%, including taxes, of the gross earnings from all sources, compared 
with 72.59% and 69.50%, respectively, last year. 

During the year over 586 miles of newly-constructed tracks were added 
to the system, the average mileage operated being 3,888 miles. 

e Classified table of freight carried again reflects a substantial develop- 
ment of the industrial and agricultural resources of the country served. 
The siatistics covering grain and flour show a total movement of over 60,- 
000 ,0CO bushels, approximately 32% of the total inspected crop of Western 
Canada. ‘This shows a notable advance over any previous year, and is a 
reliable indicaiicn of the productiveness of our territory. ; 

An increase of 120% in the ictal bulk of commercial coal carried is also 
remarkable, the figures being $04,503 tons moved this vear, compared with 
370,161 tons for 1910-11. This increase is indicative of the growth of 
the coal-mining industry in Western Canada, which, upon the conipletion 
of the extensions of your railway now bcing constructed in the larger ccal 
areas, will receive an even greater stimulus. A further indication of the 
prosperous extension of the cities, towns and settlements along our lines is 
shown hy the increase of 48% in the amount of building materials carried. 


Gross and Nel Earnings per Mile of Track Onerated. 
1902-03 


1904-05 1906-07 1908-09 1909-10 1910-11 1911-12 
Miles ______- 1,276 1,586 2,509 3,013 3,179 3,383 3.888 
Grom. ....... °$1,918 $2,641 $3,328 $3,512 $4'351 $4'8°96 35/365 
ie ig $674 $974 $1,166 $1,184 $11367 $1,475 


$1,513 
y Lands.—Land sales were 55,111 acres, for $836,084, an average of $15 17 
per acre, compared with 279,151 acres for $3,345,499, an average of $12 ver 
acre, the preceding year. ‘The reduction in sales is substantial, but your 
directors, recognizing that the value of productive acreages in Western 
Canada is assured, and being desirous of, as far as possible, selling to set- 
tlers only, have rot pressed the sale of the company’s lands. On the other 


und, they have adopted an aggressive policy of colonizing the free lands ' 
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offered by the Dominion Government in territories adjacent to your railway; 
2,479,000 acres of these lands were entered upon by settlers during the year, 
of whom a largely increased number were most desirable British emigrants. 
Steamships.—The operation of the Royal Line of steamships continues to 
vindicate the wisdom of engaging in the Atlantic trade. ‘The increasing 
popularity of the route emphasizes the necessity for extending the service 
so that the company may take the full benefit of the business controlled 
by its organization. The negotiations referred to in the previous annual re- 
port, having in view the increase of the fleet, did not terminate satisfac- 
torily, and your directors are considering other means of attaining the object. 
Agricultural Development.—The educational propaganda for diversified 
farming, which is being actively carried on in the Prairie Provinces by the 
various railway companies, in conjunction with the Federal and Provin- 
cial Governments, is meeting with gratifying results. This movement was 
inspired, primarily, to offset the reduction in the production of beef and 
other cattle products which followed the settlement of the large ranch 
leases by homesteaders, who have been Se to engage in the produc- 
tion of grain to the exclusion of other agricultural products. 
Construction.—Great progress has been made in the construction of our 
transcontinental line, which, it is hoped, will be completed by the end 


of 1913; the line through British Columbia to connect the Western lines 
of your railway 


&. with tidewater at the Pacific Coast is advancing rapidly. 
In addition to a fortunate advantage of casy gradients, the line enters 
without competition into a large territory, the physical characteristics of 
which will attract a very desirable class of settlers. The line will also give 
access to an hitherto unknown section of the ‘‘Canadian Alps,’’ of which the 
scenic attractions are such es will divert a large volume of the transconti- 
nental tourist traffic to the route. 

The work of linking up the lines of your railway in Western Canada 
with the railways of the Canadian Northern system in the Eastern Pro- 
vinces is also making satisfactory progress. Capital is only awaiting the 
completion of these transcontinental facilities before entering upon the de- 
velopment of iron and other mineral deposits, extensive pulpwood and tim- 
ber areas. In addition to the tonnage thus assured, there are the traffic 
advantages which wiil accrue from the agricultural development of the 
great clay belt of Northern Ontario, through which your railway will pass 
for 350 miles. Experienced officers of your company estimate that the 
industrial and agricultural resources of this territory will attract and sup- 
port a population of over 2,000,000. 

During the year another section of the Canadian Northern Ontario Ry. 
vas opened for traffic, but, due to adverse weather and other conditions, 
the completion of the line between Ottawa and Toronto has been delayed. 
The work is, however, progressing, and it is hoped in a short time to estab- 
lish a through service connecting Toronto with Ottawa, Montreal and 
Quebec. The pulp and paper industries in Northern Quebec are expanding 
quite satisfactorily, the traffic advantages of which accrue chiefly to rail- 
ways operated under your control in the Province of Quebec. 

Crop of 1912.—The movement of this crop has now begun, and recog- 
nized authorities estimate the yield of the Provinces of Manitoba, Sas- 
katchewan and Alberta at 483,000,000 bushels, viz.: Wheat, 196,000,000; 
oats, 224,590,000; barley, 49,660,000; flax, 12,900,000. As the yield is 
greater than in any previous year and the quality is good and the market 
value satisfactory, your directors anticipate another year of substantial 
growth in revenue. 

Resulis since June 30 1912.—The gross and net earnings for July and 
August 1912 show the following satisfactory increases: 


1912. 1911. Increase. 
iia aii eel he ee wale $3,575,500 $2,896,500 $679,000 
Ee i oe i $865,400 $676,300 $189,100 


[Regarding new bond issues, &c., see the ‘“‘Chronicle”’ as follows: (a) $1,- 
500,000 equipment bonds, series B-1, V. 93, p. 1385; (0) Canadian North- 
ern Pacific Ry. £1,428,356 Ist M. 4% debenture stock, guaranteed by the 
Govt. of Brit. Col., V. 93, p. 1461; (c) Canadian Northern Ontario Ry. 
£7 000,000 314% debenture stock, guaranteed p. & i. by Dom. of Can., 
V. 93, p. 1667: (d) Canadian Northwestern Ry. $4,000,000 Ist M. 4s, guar- 
anteed p. & i. by Candian Northern Ry., V. 93, p. 1724; (e) Montreal 
Terminal loan, V. 94, p. 697, V. 95, p. 235; (f) further £375,000 each of 
Alberta and Saskatchewan debenture stock, V. 94, p. 1316; equipment 
trust 444s, C-] and D-1, V. 94, p. 1448: (g) Canadian Northern Ry., 
£1,438 3256 4% perpetual consol. debenture stock, V. 94, p. 1694; (”) Cana- 
dian Northern Ry. further £2,057.612 5% income charge convertible de- 
benture stock, V. 95, p. 1039. 
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Locomo- Passenger Freight Miscel- 
Equipment owned June 30— tires. Cars Cars._ Cars. 
ye CEE a OE ee aera 398 366 14,778 723 
RG CSS RIPE aA Ra ee 372 325 11,735 O11 
REELS RN ES Se - e 346 275 9.465 ASO 
I a a a ee a oe 23 227 8,095 236 
DESCRIPTION OF FREIGHT CARRIED YEARS ENDING JUNE 30. 
191 tt. ae ey 004 
ee Elo ee ere 2? 854,135 2 215,09: 
Grain, bushels-_-_--- - Ce anes tes 53.441,.149 49,249,939 
Dawe GG0Gk. BORG. ..«<ccccacccecccecscesdcese 188,669 137 ,295 
Ss Ging DE ctndaancces go eeaneanaens -405,395,009 324,221,000 
Firewood, cords. _....._________._-_-_--------- 227.030 210,625 
Re Denlen nnee 804.803 370,161 
Immigrants’ effects, cars._...........-..------- _5,154 24d 
Building materials, cars____.._.....-.---- Ae 93,425 36,328 
Miscellaneous, tons......._._.......-.-.----- 1,203,887 1,170,964 
OPERATIONS, EARNINGS, CHARGES, &c. 
1911-12. 1910-11. 1909-10. 1908-09. 
Average miles operated_ 3,888 3,383 3,179 3,013 
Operations— = 
pants tebe carried ____- 1,681,760 1,394,361 1,268,295 _1,028,787 
Passengers carried 1 m_158,400,017 113,596,430 105,217,424 78,044,255 
Earns. per pass. perm__ 2.115 cts. 2.428 cts. 2.18% cis. 2. 344 cts. 
Earns. per pass. tr. mile $1.21074 $1.17116 ($1.038115  $1.04453 
Freight (tons) carried_. 5,970,449 4,675,405 3,899,855 2,958 802 
Freight (tons) 1 mile_.~.2024003946 1385711579 13563 51140 1000875386 
Earns. per ton per mile. 0.75S cts 0.849 ets. 0.734 cts. 0.736 cts 
Earns. per mile of road_ $5,365 $4,836 $4,351 $3,512 
Gross Earnings— % $ x $ 
le wei dati a 3,434,141 2.859 677 2,415,440 1,928 ,686 
EE ee ae die had 15,567,998 11,951,994 10,192,510 7 481,326 
Miscellaneous __-...-- 1,279,620 1,182,588 1,091 608 987 ,596 
ee ieee oe tts 112,178 88,008 77,599 74,382 
ae eee 466,157 268,445 145,904 109,777 
Total gross earnings.. 20,860,094 16,360,712 13,833,062 10,581,768 
Operating expenses— 7 
Maint. of way, &c.-_--.- 2,608,866 2,362,004 2,047,831 1,405,213 
Maint. of equipment... 3,262,727 2,216,842 1,840,112 1,200,581 
Transportation expenses 8,013,253 5,879,358 4,879,153 3,853,588 
Traffic expenses. ------ 360.474 263 ,543 153,512 128,722 
Gen. exp., incl. taxes — -- 733,728 648,618 568,063 427, 
Total oper. expenses. 14,979,049 11,370,365 9,488,672 7,015,406 
P.c. of gross earns- - - ~~ (71.81 (69.50) (68.59) (66.30) 
Net earnings......---.- 5,881,045 4,990,347 4,344,390 3,566,362 
Fired charges, &¢C.— 
Int. on bonds guar. by a batt 
Manitoba cas = = r+ 951,539 933,268 709,158 695,641 
Int. on bonds guar. by 
Dominion of Canada_ 539,205 359 ,257 280,800 280,800 
Int.guar.by Saskat’wan. 236,319 Same” . cee |) eee 
Int. guar. by Alberta - _-  % Pers ae ers eo-s-s 
Int.on perp .con Gee ate. 1,496,989 1,388,410 1,150,055 938,399 
Int. on Qu’Ap.L.L.& 8. 
deb. od and bonds _ 203,019 203 ,983 203 ,983 203 ,983 
Int. on 4% land gr. bds- 163,793 184,563 191 533 6,10 
Rentals leased lines- --- 238 ,960 225,210 223,960 223,960 
Int. on equip. leases - - - - 711,060 621,399 554,143 480,727 
Int. on inc. charge cony. 
deb. stock (5%)----- 674,804 213.372 +  ijjj.~swecce $° ses6e0 
Total fixed charges... 5,305,648 4,295,523 3,313,633 2,919,617 
Surplus for year...---- 575,397 694,824 1,030,757 646,745 


Nov. 23 1912.] 


THE CHRONICLE 


1395 








GENERAL BALANCE SHEET JUNE 30. 


1912. 1911. 1911. 

$ 3 Liabilities— $ $ 
Capital stock.._.70,00) 000 70,000,000 
4% cons. deb.stk.39,46 °° 717 38,964,720 
Bonds and stock 


Assets— 
Cost of railway & 
equipment. _._191,993,361 170411,188 
Capital stk. & bds. 


oth. cos. owned, guar. by Govt__54,390."' 1 49,097,159 











BP RPS te a8 ,294,007 8,232,007) Income deb. stock 15,000, 0 15,000,000 
Adv. to other cos. 2,817,092 2,377,332) Land gr. bds. '99.72,000, 0 2,600,000 
Adv. to lines under Land gr. bds. ’09. 4,040,3 . 4,513,347 

constr. & Winni- Car trust oblig’ns_15,177,8 12,472,193 

peg terminal... 6,935,411 13,819,194) Unpaid pay-rolls. 1,074,168 929,455 
Deferred paym’ts Audited vouchers. 2,058,660 1,238,083 

on land sales... 9,082,674 9,409,081) Due other cos___. 3,321,115 2,967,061 
Material & suppl’s 2,235,050 1,538,534 Coupons & divs. 

Due from agents & due July 1____- 1,690,569 1,733,664 
cos., traffic bal- Accrued int. on 

ances, &C...... 1,213,479 803,367; bonds, &¢c____. 459 ,090 304 ,342 
Cash with Nat. Tr. Equip. replacem’t 

Co. acct. land PE we 345,561 230,541 

i 2,869,618 2,471,767) Surplus land grant 
Cash on hand__.. 1,931,642 6,076,101! account _____- 416,874,826 16,421,530 
Other cash... ..... 64,511,606 5,280,305 Surplus of railway 5,986,553 5,565,905 
Installments due 

on inc. deb. stK. ........ 1,019,124 

Tt aosaneda 231,883,940 221438,000! Total _____-_- ._231,883,940 221438,000 


a This amount represents the stocks and bonds (par, $16,390,393 
pledged to secure the 4% perpetual consolidated debenture stock. In addi- 
tion to the list in V. 89, p. 1480, the deposited securities comprise $3 ,000,000 
Ist M. 4s and $1,000,000 capital stock of the Canadian Northern Ry. Ex- 
press Co., $2,920,000 Ist M. deb. 5s and $2,000,000 capital stock of the 
Canadian Northern Steamships, Ldt., and $437,000 5% Ist M. bonds (in- 
stead of $375,000) of the Canadian Northern Coal & Ore Dock Co. 

b Includes cash with Dominion Govt., $1,175,464; with Province of 
Manitoba, $18,278; with Province of Saskatchewan, $1,978,110, and with 
Province of Alberta, $1,339,753. 

x The surplus in land grant account, $16,874,826, was obtained after 
deducting $2,000,000 land grant bonds (issue of 1899), as above, the money 
to redeem which is in the hands of the National Trust Co. 

Note.—In addition to the above assets, the company owns 816,755 acres 

and in Manitoba and Saskatchewan.—V. 95, p. 1039, 235. 


Wabash-Pittsburgh Term. Ry. and West Side Belt. RR. 
(Report for Year ending June 30 1912.) 


EARNINGS, OPERATIONS, &c., YEARS ENDING JUNE 30. 
—Combined Earnings— —Wab. Pitts. Ter. Ry.- 














Statistics— 1911-12. 1910-11. 1911-12. 1910-11. 
Passengers carried. - --- 450,396 412,854 371,316 352,065 
Passengers carried 1 m. 5,008,484 5,114,990 4,543 837 4,750,501 
Tons freight carried_._.. 3,921,050 3,338,266 2,708 301 2 537 285 
Tons carried 1 mile_._.. 94,847,859 90,859,859 60,565,480 63,309,563 

Earnings— $ S $s $ 
I ee Sa es 1,015,624 934 673 542,639 554 ,.932 
I i ete } 132,001 130,928 {106,208 111,508 
Miscellaneous ______- | 138,972 10,690 

NE 1,147,625 1,665,601 662,819 677,130 
Oper. expenses__._...- 844,115 $17,265 570,401 550,286 

Net earnings________ 303.510 248 336 92.418 126,844 
Other income._______-_- 79,566 86,581 109,381 89,746 

ii nt an eae 383 ,076 334,917 201,799 216,590 

Deduct— 

7 ae 73,200 76,860 72,000 72,000 
*Int. on floating debt- | {183,929 143,173 
I ta te ek ba hed 323 .390 368 ,270 { 22,757 22,791 
Miscellaneous  ___._-_- J . wenntn 851 

Total deductions-_-—-—_-—- 396 590 445,070 278,685 330,815 
Balance, deficit.____-__ 13,514 110,153 76,886 114,225 





* ‘‘Interest on floating debt’’ includes interest on receivers’ certificates. 
On June 30 1912 the Wabash-Pittsburgh Term. Ry. Co. had on hand 17 
locomotives, 1,500 freight cars and 72 service cars. 


GENERAL BALANCE SHEET OF WABASH PITTSBURGH TERMINAL 
RY. JUNE 30. 








1912. 1911. | 1911. 1911. 
Assets— $ Liabilities— $ 
Property invest’t.55,764,008 55,757,466 Capital stock____- 10,000,000 10,000,000 
Securities. ....... 12,672,227 12,672,227 Secured debt___-- 58,675,965 58,633,638 
Working assets_-_. 785,688 945,614 Working liabilities 2,161,242 2,265,382 
Deferred items_-_-. 27,120 3,657  Aecrued liabilities_ 82,842 97,330 
I a dik sities hates 1,676,606 1,599,719, Deferred items__- 5,600 18,333 
Ra 70,925,649 71,014,683 , CES 70,925,649 71,014,683 


Receiver's certificates of Wabash-Pitts. Term. Ry. ($2,376,098 6s) out- 
standing June 30 1912 include $433,772 dated Mch. 11 1909, due Mch. 11 
1912, extended to Mch. 11 1913, int. M. & S.: $973,000 dated Nov. 1 1910. 
due Nov. 1 1912, extended to Feb. 1 1913, int. M. & N.; $969,326 dated 
eo eee due Dec. 1 1912, int. J. & D.—V. 95, p. 1274, 237; V. 95, p. 


Grand Trunk Railway of Canada. 


(Address of Chairman Smithers to Stockholders on Oct. 24.) 


The results for the half-year were given in “Chronicle” 
of Aug. 17, p. 419. At the ordinary half-yearly meeting 
held on Oct. 24 in London, Mr. Alfred W. Smithers, the 
Chairman, said in substance: 


Growth Under Mr. Hays.—Mr. Hays came to the Grand Trunk as Gen- 
eral Manager on Jan. 1 1896, when the fortunes of the company were at the 
lowest ebb. From that date to the day he met his sad fate, nearly 17 years, 
he worked indefatigably in the company’s interests. In this period the 
gross traffic increased from £4,417.000 to just on £10,000,000; the net 
revenue from £1,067,000 to £2,370,000, and, notwithstanding the cost of 
labor and materials increased at least 50%, the working expenses only in- 
creased from 75.83% to 76.20%. When Mr. Hays came to the company, 
it had an accumulated deficit of £260,000 on its fixed interest charges. 
He built up the company to a position that enabled it to pay off that deficit 
out of revenue and to raise over £16,000,000 of capital, the value of the 
property also being increased by over £20,000,000. quite apart from the 
new capital raised. 

In 1903 Mr. Hays worked on a scheme for a new trans-continental line, 
to be built vartly by the Government and partly by the Grand Trunk Pacific 
i Co. he line of the Grand Trunk Pacific Co., about 1,940 miles, is 
all either completed or under contract, there being at Mr. Hays’s death a 
gap of about 400 miles to construct. The capital raised to that time for 
the Grand Trunk Pacific Ry., partly guaranteed by the Canadian Gov't, 
which took a first mortgage as security, and partly by the Grand Trunk 
Ry. Co., amounted to over £22,000,000. 

New President.—We have been fortunate in inducing Mr. Chamberlain, 
who had been Vice-President and General Manager of the Grand Trunk 
Pacific Ry. since 1908, to become Mr. Hays’s successor as President. 

Results.—The gross receipts show an increase on the half-year of £273,000, 
and the working expenses, excluding taxes, an increase of £168,000, being 
(1.68% of the gross receipts, as compared with 72.47% in the corresponding 
period of 1911. ‘The chief cause of the increase in working expenses was 
again an increase in wages. 

Additions, &c.—The traffic has shown increase on increase for several 
ears, and the terminal points have become congested, thus delaying the 
ree movement of cars. On the recommendation of President Chamber- 

lain, the board has ordered for the Grand Trunk Ry. 100 engines on capital 
account and 5,000 cars on revenue account, and 2,000 cars have been or- 
dered by the Grand Trunk Western Ry. on canital account. Owing to 


the great prosperity of the country, the locomotive works in Canada were ' Gross earnings per mile_ 





——— 


al 


full of orders, and it had been necessary to order some of this ve ge eget 
in the United States. Mr. Chamberlain has also taken in hand the en- 
largement and improvement of the yards at several terminal points, where 
the worst congestion has been experienced. The expenditures on capital 
account have amounted to £998,000, and there has been a decrease in the 
net revenue of the Canada Atlantic Ry. of £11,000 and a decrease of £11,- 
000 in the net revenue of the Detroit Grand Haven & Milwaukee Ry., 
owing to a charges for rails and renewal of bridges. 

Position in Canada.—N otwithstanding that both this season and the last 
have been unsatisfactory as to weather, the amount of wheat and other pro- 
duce grown in the Northwest has increased each year. The value of all 
crops to the producers in the Northwest this year was placed by the Sta- 
tistical Department of the Candaian Bank of Commerce at £61,000,000, 
which is further evidence that the railways are unable to handle it without 
considerable congestion of traffic. This will be remedied, we hope, b 
increased storage accommodation, thus allowing longer time for the rail- 
ways to carry the produce. Notwithstanding the increased supply of 
wheat, the price has kept up, and as long as that is the case, it appears that 
new land will be broken up for cultivation and the growing of wheat every 
year. The continuance of those conditions wiil be a sure foundation for 
the future wealth of Canada. Canada requires more capital, but at the 
present moment she requires labor far more than capital. Had we been 
able to obtain sufficient labor, the Grand Trunk Pacific would have been 
completed through a year ago. 

New Line.—The deficiency and dearness of labor have caused delay, 
but the first glimpse of the ‘‘end in sight’’ should appear next year, when we 
hope the Government will finish the line connecting the Grand Trunk Pa- 
cific with Cochrane, whence, by the arrangement with the Lhe megs | 
& Northern Ontario Ry., North Bay will be reached, thus connecting wit 
the whole system of the old Grand Trunk, bringing the manufacturing 
towns in the East in new communication with the Northwest. We hope 
on Jan. 1 next to commence the weekly publications of earnings on the 
Prairie section of the Grand Trunk Pacific Ry. and on the Lake Superior 
branch, a distance of over 1,100 miles, and we venture to believe that the 
earnings will show up in quite a satisfactory manner. The connection at 
Cochrane should have a very beneficial influence on traffic on the old Grand 
Trunk Ry., the effect of which should grow year by year. Another favora- 
ble feature is the splendid record of crops in the United States, which can 
not fail to have a good effect in Canada and on their traffic receipts. 

[In reply to a question as to the truth of the report that there was some 
talk of taking over the Chicago & Great Western, the Chairman said that 
the directors had cabled to the other side and had received the following: 
‘‘No Grand Trunk officials have made statement in regard to Chicago & 
Great Western, and no truth whateverin newspaper reports.’’V. 95, p. 1331. 


Toledo St. Louis & Western RR. 
(Report for Fiscal Year ending June 30 1912.) 
Pres. T. P. Shonts, New York, says in substance: 


Resulis.—Total operating revenue increased $87,552, or 2.32%, and net 
operating revenue increased $21,216, but the income from investments 
decreased $72,467 [owing chiefly to the suspension of dividends on the non- 
cum. pref. stock of the Chicago & Alton (which see above), offset in part by 
an increase in the dividend distribution of the Det. & Tol. Shore Line from 
$57,126 (8%) to $114,240 (or 16%) .—#d.] while operating income decreased 
$81,974 and int. charges decreased $4,500, resulting in a deficit for the year 
of $55,928 before the deduction of pref. divs., contrasting with a surplus of 
$72,797 in 1910-11. [No divs. have been paid on the 4% pref. stock of 
the company since Oct. 1911.] 

Revenue from freight traffic shows an increase of $123,302, or 4%, for, 
while the number of tons of revenue freight carried decreased 7.37%, the 
average haul was increased 16.40 miles, or 9.64% and the revenue per ton 
per mile increased 2.47%. A number of new industries have been located 
on the line of road. The revenue from passenger traffic decreased $48,313, 
or 10.57%, and the passenger train mileage shows a decrease of 9.72%. 

During the year 114 tons of new rail and 131,492 cross-ties were placed 
in tracks. There was expended $941 per mile of road for maintenance of 
way and structures (against $1,012 in 1910-11). Expenditures for mainten- 
ance of equipment were $620,322, an increase of $51,296, or 9.01%; this 
increase was the result of extensive repairs to locomotives, freight-car 
oy ry and greater charges to renewals on account of the destruction 
of freight cars and work equipment. 

Tazxes.—The total amount paid in taxes account of the calendar year 1911 
was $177,567, an increase over the previous year of $2,723, or 6.6%. Since 
1905 there has been an increase of $58,612, or 49.2%, in yearly taxes paid. 

St. Louis Terminals.—During the year the company has occupied the new 
freight terminals of the Missouri Kansas & Texas Ry. Co. at St. Louis, Mo. 
These facilities have proven not only a valuable aid in the solicitation of 
freight to and from St. Louis proper, but has also made it possible to 
materially strengthen traffic alliances with other lines on business to the 
East, West and Southwest. a 

Wages, &c.—Notwithstanding that very substantial increases have been 
granted to employees generally, the unrest in labor circles still exists and 
their demands are constantly before us in someform. It is a question how 
your management shall meet the increased expense due to increased wages 
and other causes, and, at the same time serve the public in the manner 
demanded, and also properly to maintain the property, unless proportionate 
advances can be obtained in rates of transportation to offest the increase in 
cost of operation. Labor organizations seek to control the cost of railroad 
operations and Government officials determine the income derived from the 
operations. Many operating difficulties also were encountered during the 
year due to the activity of State and Federal commissions and the condi- 
tions of service stipulated, which resulted in increased cost of operation. 


CHARACTERISTICS OF LINE—TOTAL MILES 450.58. 








Curved Tangent Level —Ascending— —_—Descending— 
June 30— Miles. Miles. Miles. Suminft. Miles. Suminft. Miles. 
CE and othe ad oan 50 400 19 3,426 220 3,608 211 
Cs PRE Ena 50 400 19 3,426 220 3,608 211 
COMPOSITION OF TRACK JUNE 30—TOTAL MILES 450.58. 
—Ft. Bridges, &c.— —Miles of Ballast— ——Miles of Rails—— 
June 30— Steel. Trestles. Rock. Gravel. Cinders. Slag. 80-Ib. 75-16. 70-10. 61 
>) ae 858 31,217 24 406 13 1-2 32 244 1 
See Eeadeda 7,077 33,897 23 406 13 3-5 31 244 174 1 
AVERAGE REPAIRS PER YEAR. 
Per Mile Per Per Pass. Per Freight 
Road. Locomotive. ar. Car. ° 
ee $940 79 $2,913 10 $669 45 $75 80 
DEE ob derma mae 1,012 01 2,685 23 719 37 67 08 
CLASSIFIED STATEMENT OF TONNAGE. 

Fiscal Products (tons) of Total 
Year— Agricul. Animals. Mines. Forests. Other. All. 
1911-12___.572,099 232,964 1,074,666 286,126 1,021,097 3,186,952 

50 377 4,852 999,07 


1910-11__..549,864 166,207 1,450,37 


50,377 3,440,371 
1,267 ,298 


2 o\re , 
305,068 1,063,288 3,240 


1909-—10___..483,633 121,244 o, 531 
1908—09__..477,749 117,326 1,120,196 253,779 961.326 2,930,376 
In 1911-12 ‘‘other’’ includes iron and steel rails, 17,859, decrease 88; 


bar and sheet metal, 39,332 tons, decrease, 1,341; 


iron—pig and bloom, 
116,050 tons, decrease, 21,039. 








Equipment Locomotives Pass. —Freight Cars— 

June 30— No. Trac.Pow.(lbs.) Cars. No. Cap.(tons). 

BRE Geil oo suc uecveewiws 94 2,546,541 42 3,183 101,260 

DEE dic wuSd tke cd eee 94 2,546,541 42 3,261 103 ,495 
TRAFFIC STATISTICS. 

Operations— 1911-12. 1910-11. 1909.10. 1908-09. 
Miles operated -_....-- 451 45 451 451 
Passengers carried _____ 623,087 664,497 692,156 661,001 
Passengers carried 1 m_. 22,259,001 25,595,531 26,640,808 27.659,139 
Harn. per pass. per mile. 1.835 cts. 1.785 cts 1.676 cts. 1.652 cts. 
Pass. earns. per train m_ $0.72 0. $0.70 $0.7 
Tons rev. fght. carried__ 3,186,952 3,440,371 3,240,531 2,930,376 
Tons rev. fght. carr. 1 m.594,292,909 585,108,885 619,641,032 531,797,878 
Earns. per ton per mile_. 0.540 cts. 0.527 cts. 0.499 cts. 0.514 cts. 
Fght. earns. per train m_ $2.23 $2.38 $2.40 $2.37 
Avge. tons per train mile 412.3 450.9 481.3 460.9 

$8,578 $8,381 $8 370 $7 ,607 
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REVENUES AND EXPENSES. 



































erating Revenues— 1911-12. 1910-11. 1909-10. 1908-09. 
Aeecamamupipinasa ae $3,207,828 $3,084,521 $3,000,773 $2,734,153 
a 408 ,459 456,773 446 672 456 ,96 
Mail, express and miscell. 248,948 6, 235,191 237 ,529 
Total oper. revenues. ..$3,865,230 $3,777,677 $3,772,636 $3,428,6 4 
Expenses— d 
Maint. of way & struc... $423,902 $456 134 $407 ,870 $374,456 
Maint. of equipment.... 620,322 569 ,026 533 ,060 378 ,036 
Traffic expenses -_._-..-.. 991 108 ,047 92,047 71,4 
Transportation expenses. 1,421,708 1,365,427 1,245,382 1,158,378 
General expenses_____.-- 102,935 109,379 107 413 95,363 
Total expenses... - $2,665,858 $2,608,013 $2,385,772 $2 ,077 ,721 
Net operating revenues. -$1,199,372 $1,169,664 $1,386,864 $1,350,923 
INCOME ACCOUNT. onan 
1911-12. 1910-11. 1909-10. 1 . 
Net operating revenue. __$1,199,372 $1,169,664 $1,386,864 $1,350,923 
Divs on Chic. & Alton— 
PRGEEETOG @O0GKocccos  oaccce 129,600 259,200 259,200 
Bg ARE RES 22 SRR Ra 288 ,400 576,800 
Div.on D. & T.8S.L. stk. 114,240 57,120 57,120 42,840 
Other income.._.__._..-- 11,155 27,419 28,501 4,774 
| Meant net income... _~_- $1,324,767 $1,383,803 $2,020,085 $2 234,537 
educt— 
a a $179,543 $171,052 $164,147 $148,711 
Hire of equipment—bal__ 180,069 133,375 89,653 114,77 u 
Rentals—balance _____-_- 22 ,967 3,964 15,021 21,136 
Interest on bonds_-_ _-_--- 954,390 954,390 954,390 ety t 4 
Ady Tol Term Ry int, 31,000 1600 16:20 31600 
v. Tol. Term. . int- : j : l, 
*Preferred Aividenda. _.(2%)199,052 (4)398,104 (4)398,104 @) 398,104 
Total deductions. ____-$1,579,746 $1,709,110 $1,668,640 $1,694,346 


Balance, surp. or def__.def.$254,980 def.$325,307 sur.$351,444 sur.$540,191 
* Deducted from profit and loss account, but here shown for simplicity. 
BALANCE SHEET JUNE 30. 














1912. 1911. 1912. 1911. 
Assets— $ > Liabtlities— $ $ 
Cost of road, &c.a38,486,345 38,497,636 | Preferred stock_-.10,000,000 10,000,000 
Securs. pledged. b11,527,000 11,527,000 Common stock-_--10,000,000 10,000,000 
Securs. unpledged. c909,501 09,501 | Funded debt (See ee 
Sec. (work. assets) d503,100 502 ,402 Ry. & I. Sec.) _.28,477,000 28,577,000 
0 EY eh A 395,591 390,950 | Bills payable- ---- 770,000 150,000 
Agts. & conduc--- 43,443 40,678 | Vouchers & wages. 384,243 324,503 
Traffic, &c., bals.._ 154,233 152,539 | Agents’ drafts. -.-- 87,345 83,791 
Cos. & individuals 229,673 226,000 | Int.,divs.,éc.,unpd 171,168 171,620 
Loans & billsrec.. 502,389 221,885) Misc. accts. pay... 141,956 104,452 
Materials & supp. 210,422 174,993 | Taxes accrued_... 107,668 114,781 
Miscellaneous -- ~~ 11,307 13,961 | Interest accrued... 221,808 223,308 
Unadj.fgt.claims. 119,258 111,822| Oper. reserves.... 104,026 108,306 
Adv. to T. T. Ry. 91,800 2 Reserve for T. T. 
Oth.def.deb .items. 20,767 21,491 Ry advances--. 91,800 70,200 
Oth.def.cred .items 3,376 1,807 
Profit and loss. _..e2,644,440 2,931,289 
53,204,830 52.861,057 BEE apéceaess 53,204,830 52,861,057 








a After deducting $171,322 reserve for accrued depreciation. 

b Securities pledged (par value $20,900,000) include Chicago & Alton 
RR. preferred s , $6,480,000, and common stock, $14,420,000. 

c Securities unpledged include Detroit & Toledo Shore Line RR. stock, 
$714,000, and first mortgage bonds, $230,000. 

d Securities owned (working assets) include Toledo St. Louis & Western 
RR. pref. stock, $47,400; com. stock, $5,000; prior lien bonds, $450,000, 
and miscellaneous, $700. 

e After adding $1,825 for depreciation provided prior to July 1 1907 in 
respect of equipment still in service, now written back, and adding miscel- 
ye Se ge and also deducting miscellaneous adjustments, $34,- 

—V. 95, p. ; 


Kanawha & Michigan Railway. 
(Report for Fiscal Year ending June 30 1912.) 


Prest. F. B. Sheldon, Columbus, O., says in substance: 


Resulis.—Total operating revenues increased $34,201, but as operating 
expenses increased $115,660, net operating revenue decreased $81,460. 
Income from other sources also decreased $42,738, while total deductions 
increased $10,928, so that net income decreased $135,125, to $918,236. 
After paying dividends Nos. 2 and 3 of 24%% each, calling for $450,000, 
there was a balance carried to profit and loss of $468,235. 

The apparent increase in the cost of maintenance of way and structures 
results from extraordinary credit adjustments included in the previous 
year’s expenses and amounting to $54,829. The increase in maintenance 
of to gg = was due to heavier pogenes car repairs and to the greater 
number of freight cars retired and charged to renewals. The increase in 
transportation expenses was due to extraordinary payments on account 
of personal injury settlements, a large portion of which covered claims of 
previous years, the increase in cost of fuel due to heavy business of the fall 
months and the unusually severe winter, and the balance of the increase 
is well distributed through the remaining accounts, and is chiefly attribu- 
table to additional business, advance of wages in certain classes of service 
and increase in passenger train mileage. 

Equipment.—It having been necessary to borrow motive power from con- 
necting lines the greater part of the year, it was decided in April 1912 to 

urchase 10 new consolidation freight locomotives, also two switch engines 
or use in the mining region and two passenger locomotives; all of these to 
be received in August. Orders were placed for the delivery of three new 
first-class coaches and two new baggage and mail cars in September. 

The increasing coal production at the mines and the inability of connect- 
ing lines to furnish an adequate car supply during the months of February 
and March made it necessary to promptly secure additional coal car equip- 
ment; accordingly orders were placed for the purchase of 1,000 all steel 
drop-bottom coal cars of 50-tons capacity and 100 steel underframe con- 
vertible coal and ballast cars, to be delivered in July and August; 101 freight 
cars were retired during the year. 

Reserve for depreciation of equipment: balance July 1 1911, $207,598; 
depreciation charged to expenses ($61,985), less depreciation on equipment 
retired ($5,528), $56,457; balance June 30 1912, $264,056. 

Maintenance of Way.—Nine miles of main track, 2 in Ohio and 7 in West 
Virginia, were relaid with steel rail weighing 90 Ibs. per yard. The main 
track is now laid 131.2 miles with rails weighing 90 Ibs. per yard, 1.7 miles 
with 80 lb. rail and 20.6 miles with rails weighing 70 Ibs. Pe yard. 79,830 
white oak cross-ties were laid in the main track and 56,431 in sidings. 
Four steel girder bridges aggregating 432 ft. in length were erected upon 
new masonry, two masonry culverts were constructed replacing wooden 
structures and 770 ft. of wooden trestles filled. 

Owing to the heavy tie renewals required, it was not practicable to apply 
much ballast before the close of the fiscal year, the expenditures under that 
head covering 8 miles of ballast with gravel and 3 miles of coke cinders: 
after the arrival of the 100 Rodger ballast cars the supply of gravel for the 
year can be economically distributed and placed under the track. 

Additions and Betterments.—The expenditures on the road for this account 
aggregated $269,062 on equipment, net, $39,283. 

The new approach at the north end of the Ohio River bridge was put 
in use Aug. 9 1911, eliminating the service of helper engines on south- 
bound freight trains; the new approach, which is one mile longer than the 
old one, has a gradient of 26 ft. per mile (decrease 54 ft.), with curvature 
of less than 3 degrees (decrease 5 degrees). The alignment and grades of 
the main track were improved at five other points aggregating three miles 
in length; 98 degrees of curvature were eliminated entirely and the remain 

curvature reduced to 3 degrees or less. 

he arrangements partially executed in 1909 for joint passenger and 
freight stations with the B. & O. RR. Co. at Point Pleasant were completed 
d g the past year, and joint station service, under the management 
of this company, was inaugurated Oct. 25 1911; a half interest was acquired 
in the passenger station building of the B. & O. RR. Co., which in turn 
acquired a half interest in this company’s freight station building, etc. 





Equipment Trust Obligations.—Outstanding June 30 1911, $601,400; 
retired as ear, $240,167; outstan June 30 1912, $361,233. 

In June 1912 your board authorized the issue of $1,200,000 equipment 
4%% notes dated July 1 1912, payable in 20 semi-annual installments, to 
cover about 90% of the cost of the new equipment ordered (V. 94, p. 1695) } 


CLASSIFICATION OF FREIGHT—PRODUCT OF (TONS). 


Year— Agriculture. Animals. Mines. Forests. danufac’s. Misc. 
|)» >} eee 211,254 20,864 4,519,131 317,250 186,529 107,789 
pt | eee 230,367 16,631 4,469,855 314,997 194,916 


60,351 
Bituminous coal traffic in year 1911-12, 4,312,555 tons, against 4,206,527 
tons in 1910-11. 
TRAFFIC STATISTICS. 














1911-12. 1910-11. 1909-10. 1908-09. 

Aver. miles operated --- 176 176 176 177 

Operations— 
Passengers (No.)__... 1,206,356 1,195,993 1,120,755 968 ,703 
Pass. carried 1 mile____ 18,596,362 19,114,684 17,166,309 16,682,443 
Av. rcts. p. pass. p. mile 1.86 cts. .85 cts. 1.86 cts. 1.88 cts. 
Tons freight (No.)____- 5,362,817 5,287,117 (4,698,829 3,377,115 
Tons freight 1 mile_-_-_-_- 677,137,798 671,442,265 461,142,238 349,910,62. 
Av. rcts. p. ton p. mile. 0.404 cts. 0.400 cts. 0.519 cts 0.504 cts. 
Av. tons per train mile__ 7 703 5 433 
Earns. per pam. tr. mile $0.8172 $0.9171 $0.8413 $0.8067 
Earns. per frt. tr. mile- - $3 07 $2 81 $2 $2 18 
Gross earns. per mile_-_ $17,861 $17.717 $15,773 $12,040 

INCOME ACCOUNT 

Earnings— 1911-12. 1910-11. 1909-10. 1908-09. 
PEE écnncanennas $346,360 $354,172 $319,463 $313,362 
GREEN SR REE te 2,732,888 2,688,647 2,394,148 1,762,341 
Mail and express-_--_--- 4,9 39,069 33,818 31,816 
Miscellaneous __.....- 20,625 19,300 14,061 12,237 
Other than from trans-- 10,406 9,864 8,166 7,881 

ie oper. revenue... $3,145,252 $3,111,052 $2,769,657 $2,127,637 

Ixpenses— 

Maint. of way & struct. $405,947 $368 ,251 $517,446 $449,449 
Maint. of equipment. --— 570,346 552,193 646,813 559,333 
Transportation --~--.---- 27,675 867,169 690,839 660,059 
Said a's Sara aatiaad 928 ,427 27 502 24,642 29, 
General expenses. ----- 81,165 82,785 53 ,542 33,877 

REARS SA ae tee $2,013,560 $1,897.900 $1,933,283 $1,731,722 
Per cent exp. to earns. -- (64.02 (61.00) (69.80) (81.39 
Net operating revenue... $1,131,692 $1,213,152 $836 374 $395,91 
nla i ila 166,502 09,240 186,393 ee Ee: 
Miscellaneous _..---- 1,135 

| Noe hs ts deste tae $1,293,194 $1,422,392 $1,022,767 $495,925 

educt— 

Int. on funded debt_... $223,760 $223,760 $223 ,760 $202 ,660 
Other int. (incl. equip.) - 30,139 37 543 68.673 64,468 
ERI ated Ei aS ge 104,538 94 ,036 86,669 80,093 
Add’ns and improve’ts. --..---.-- 452,623 141,692 118,468 
Rents paid, &c......-- 21,521 13,692 13,290 14,18 
Ea. te. oblig’ns retired.. ........ | RRR cS. a 9 As a 
EE ct mnie d Geeaeaee Eee «issn KS: eee 

ET ee $829,958 $1,420,654 $534,084 $479,877 
Balance, surplus--.-_-.-- $468 ,236 $1,738 $488 ,682 $16 048 


GENERAL BALANCE SHEET JUNE 30. 

1912. 1911. 1912. 1911. 

Assels— $ Liabdilities— $ $s 
Road & equip. _.@14,637,352 14,385,464 | Capital stock___.. 9,000,000 9,000,000 
Bds.&stks.pledged 2,000,000 2,000,000) Mortgage debt_._. 4,969,000 4,969,000 





Stocks unpledged- 2,000 2,000; Equip. obligations 361,233 601,400 
Physical property. 4 4| Bills payable. ____ 130,000 ee 
Material & supplies 246,709 261,255) Traffic balances __ 40,111 63,813 
Cash, cash for cou- Vouchers & wages. 417,332 498 ,237 
pons, &c _..._.. 189,496 532,372)! Miscell. accounts _. 5,987 6,424 
Agts. & conductors 12 334 3,588; Matured interest, 
Traffic balances_.. 240,718 156,901 dividends, &c _. 66,119 424,435 
Miscell. accounts _- 99 ,932 150,248/| Accrued int., &c __ 31,052 33,927 
Miscellaneous de- Accrued taxes ___ 29 086 29,329 
ferred deb. items 58,310 104,117! Oth.def.cred items 208 326 
Appropriated surp.01,068,676 1,068,676 
Profit and loss___.. 1,368,050 900 382 








0 17,486,855 17,595,949| Total 17,486,855 17,595,949 
a After deducting reserve for depreciation of equipment, $264,056. 


b Appropriated surplus represents additions to property through income since 
June 30 1907.—V. 95, p. 111. 


Lehigh & Hudson River Railway. 
(Report for Fiscal Year ending June 30 1912.) 


Pres. Lewis A. Riley, Warwick, Oct. 1, wrote in subst.: 


Results.—The gross earnings increased $156,095, or 10.65%; the oper- 
ating expenses increased $155,478, or 17.13%. The surplus for the year 
(after charges) amounting to $236,771, is accounted for as follows: Addi- 
tions and betterments, $43,569; bills payable paid, $195,000; locomotive 
rental notes paid, $39,217; ee trust certificates paid, $40,000; ma- 
terials and supplies increased, $53,581; total, $371,368, less $134,597 for 
replacement accounts, &c; net, $236,771. 

The revenue from freight traffic shows an increase of $152,684, or 10.90%. 
The entire freight traffic increased 509.592 tons, or 13.56%, and the number 
of tons carried one mile increased 41,616,161, or 16.14%. The tonnage 
mele pene | on the line was 918,218, an increase of 118,254 tons, or 14.78%, 
and amounted to 21.52% of the total tonnage moved during the year. The 
average revenue per ton per mile was 5.19 mills, a decrease of 4.62%. 

Expenditures amounting to $202,201 were made for maintenance of 
way and structures, an increase of $45,288, or 28.86%. During ie year 
5.96 miles of 100-lb. rail were laid, replacing an equal jength of Ib. rail. 
There is now laid with 80-lb. rail 65.64 miles; with 100-lb., 8.96 miles. 

here were 34,140 ties placed, as against 30,879 during 1910-11; 32,476 for 
replacement and 1,664 for new track. New machinery was added to War- 
wick Machine shops at a cost of $15,893. Land at Warwick cost $10,126 
The sum of $230,229 was charged to maintenance of equipment, an increase 
of $20,871, or 9.97%. Eight steel underframe flat cars of 80,000 pounds 
capacity each were purchased, costing $6,155. The total number of freight 
cars in service June 30 was 575, having a capacity of 22,110 tons, as com- 
pared with 21,670 tons last year. 

Tazes.—The total taxes amounted to $44,231, an increase of $2,464, or 
5.90%, and were 2.73% of the gross earnings. 

Bonds, &c.—A payment of $40,000 was made on the issue of equipment 
trust certificates, which now amount to $160,000. The original amount of 
issue was $400,000. All outstanding locomotive rental notes were paid 
during the year, the amount of which was $39,217. Bills payable decreased 
$195,000, from $232,000 to $37,000. 

The $145,000 Warwick Valley RR. Co. Ist M. bonds, the $800,000 
Lehigh & Hudson River RR. 1st M. bonds which fell due July 1 1911 and the 
$240,000 Warwick Valley RR. Co. 2d M. bonds which became due April 1 
1912 were refunded by the sale of our general mortgage 5% bonds, due 1920, 
reserved for this purpose (V. 94, p. 826; V. 92, p. 1701). 

Consolidation.—By the consolidation of the Orange County RR. Co. with 
this company, on May 23 1907, the capital stock of the Orange County 
RR. Co., amounting to $200,000, was to be exchanged, share for share, 
for the capital stock of the Lehigh & Hudson River Ry. Co., and such 
capital stock, which was deposited under our general mortgage, has been 
delivered by the Central Trust Co., trustee, to this company under the terms 
of said mortgage, and is now in the treasury of this company. 

a the consolidation of the Mine Hill RR. Co., the South Easton & 
Phillipsburg RR. Co. of N. J. and the South Easton & Phillipsburg RR. Co. 
of Pennsylvania, which consolidations became effective on April 2 1912, 
the capital stock of the three companies, which aggregated $180,000, is to 
be exchanged for the capital stock of this company, share for share, except 
as to the stock of the South Easton & Phillipsburg RR. Co. of Pa., as to 
which the exchange is to be two shares for one of this company, and such 
stock, aggregating the sum of $180,000 par value, when secured from the 
Central Trust Co. under the terms of the said general mortgage, will, with 
the stock of the Mine Hill RR. Co., be in the treasury of this company, 
making the total authorized capital stock of this company $1,720,000. 


-~_——-- «-— -— = 
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The addition to cost of property by reason of these consolidations was 
$458,649, which was formerly represented in the accounts of this company 
under the head of advances for construction, $308,649 47, and capitai 
stock owned, $150,000. 


COMPARATIVE FREIGHT TRAFFIC. 





Ores. Anth.Coal. Bit.Coal. Merch’dise. Milk. 
1910-11, 60,171 763,287 729,385 1,848,445 347 
1909-10, tons._...-..-- 17,100 756,2 2,2 1,796,560 57,764 
1908-09, 44,096 703,6 390,256 1,418,245 53,751 
1911-12, ---$165,287 $327,139 $256,931 $738,392 $65,707 
1910-11, 132,1 324,49 177,8 692,03 74,262 
1909-10, 1,4 328,446 149,728 666,294 72,573 
1908-09, 170,404 302,890 97 ,930 545,760 »766 

OPERATIONS FOR YEAR ENDING JUNE 30. 
1911-12. 1910-11. 1909-10. 1908-09. 

Passengers carried - - -- - 163 ,060 157,000 152,172 160,333 
Pass. carried one mile__ 1,989,670 1,955,150 1,849,054 1,976,616 
Rate per pass. per mile_ 2.38 cts. 2.36 cts. 2.40 cts. 2.335 cts. 


c 
Freight (tons carried... 4,267,227 3,757,635 — 3,629,848 
Fr’t (tons) car. 1 mile__299,423,415 257,807,254 244,561,312 
Av. rate per ton per mile 0.52 cts. 0.54 cts. 0.56 cts. 
EARNINGS, EXPENSES AND CHARGES, 


1911-12. 1910-11. 1909-10. 
$1,621,891 $1,465,795 $1,440,033 


3,009,983 
200,075,041 
0.59 cts. 


1908-09. 
Gross earnings... __- 











$1,251,316 
Operating expenses__.. 1,063,234 907 ,756 889,401 868 ,656 
Net earnings._-._--- $558 .657 $558 ,039 $550 632 $382,660 
Other income.___-_.__-_- iia yg ee i CaS SR SR EER dies Bj. 
$572,285 $558 ,039 $550,632 $382 ,660 

Deduct— 
eee RE eS $44,231 $41,767 $37,413 $32,913 
Interest on bonds______ 160,101 161,845 163,645 161,241 
Int. on floating debt _-_-_ 4,947 13,850 15,193 12,345 
DT a butvnastiamoce 126,235 96,313 a89 ,209 95,761 
SE Bi deen tec cds ds thts isis eal $335,514 $313,775 $305,460 $302 ,260 
Balance, surplus-_-_-_-_--_- $236,771 $244,264. $245,172 $80 ,400 


a Rentals include hire of equipment balance of $48,539 in 1911-12» 
against $29,818 in 1910-11, and joint facilities, $77,696, against $66,494. 


BALANCE SHEET JUNE 30. 











1912. 1911. | 1912. 1911. 

Assets— $ $ |  Ltabttities— x ~ 
Cost of road_...-.-.- 4,169,587 3,673,829 Capital stock... -- 1,340,000 1,340,000 
Cost of equipment__1,437,606 1,435,719 Funded debt------- 2,669,000 2,669,000 
So. East. & Ph.stock -—--._.-- 50,000 Debenture bonds... 400,000 ,000 
do adv. for constr. --.-.-.-- 258,440 Eq. tr. ctfs , Ser. A. 160,000 200,000 
Mine Hill RR. adv. | Locom. rental notes. -__ _-- 39,218 
for construction... --.-.-- 50,438 | Equip. replace. acc’t 230,417 156,388 
Cli, on ai ately es 185,242 165,727) Int. on funded debt. 69,992 65,783 
Due by agents- ----- 3,677 ,079| Vouchers & pay-rolls 139,157 110,201 
Traffic balances.... 385,206 319,544) Loansand bills paya. 37,000 232,000 
Open accounts. -- -- 48,110 41,916; Traffic valances.._... 300,490 175,962 
Material and suppl’s 153,151 99,570; Miscellaneous --.-_-- 3,575 11,731 
Profit and loss----- - 1,032,948 800,979 
th tonesneies 6,382,579 6,201,262 PE bndavbarnes 6,382,579 6,201,262 

—V. 95, p. 1123. 


(The) Interoceanic Railway of Mexico, Ltd. 
(Report for Fiscal Year ending June 30 1912.) 
The report, signed by N. Strzelecki, See., says in sub.: 


The average rate of exchange was 24.50d. per dollar, as against 24.57d. 
in 1910-11; the Mexican dollar on June 30 1912 was worth 24.40d., com- 
pared with 24.53d. on June 30 1911. 

Results.—Our business has to some extent been adversely affected by the 
unsettled condition of affairs in Mexico, although the actual damage to 
property has not been great. The disturbances caused suspension of 
traffic on portions of the line for considerable pertoes and increased the 
cost of operating. The cost ($240,696) of repairing the damage has been 
charged to revenue. A claim will in due course be presented to the Mexi- 
can Government on this account. 

On account of the unsettled state of the country there was a large de- 
crease in revenue from imported goods, but general traffic improved, so 
that the actual decrease from goods traffic was limited to $106,183, or 
1.67%. This decrease was more than offset by an increase in receipts 
from passenger and parcel traffic, the net result being an increase in the 
total receipts of $98,873, or 1.12%. 

About 70% of the locomotives had been converted to oil-burning on 
June 30 1912, and the use of oil fuel has proved economical; it is expected 

t the economy will become more eupmennes during 1912-13. 

The net receipts of the Mexican Southern Ry. amounted to £45,382 Is. 
lld., the rental payable being £78,618, a difference of £33,236. This 
portion of the system suffered severely from the revolutionary disturbances, 
which caused the complete suspension of traffic on numerous occasions. 

in view of the unsettled conditions still ruling in Mexico the directors 
object to entrenching to any large extent on the reserve fund towardsimaking 
up this difference, and they have therefore decided to transfer from that 
fund only £1,496, being the sum required to make up the dividend on the 
2d pref. stock to 2% for the year. 

onstruction.—The Metepec-San Lorenzo deviation was finished in Janu- 
ary last, eliminating heavy grades and sharp curves. 

n addition to the cost of repairing the damage caused by revolutionaries 
($240,696), the working expenses include $118,000 representing a portion 
of the expenditure incurred in connection with the supply of oil fuel plant 
and the conversion of the locomotives from coal burning to oil burning. 














EARNINGS AND EXPENSES (MEXICAN CURRENCY). 
1911-12. 1910-11. 1909-10. 1908-09. 

Average miles operated - 1,056 1 ,033 87 734 
Passengers carried_----- 2,521,887 2,385,203 1,955,886 1,662,243 
Rects. per pass. per mile 2.8 cts. 2.8 cts. 2.7 cts. 2.5 cts. 
Tons freight carried___. 1,012,113 974,166 943,791 820,010 
Rects. per ton per mile- 5 cts. 5 cts. 5 cts. 6 cts. 
Number of ton miles_-_116,788,360 119,401,119 107,848,225 84,473,318 

Earnings— $ $ $ 
I Fa a 2,022,862 1,872,612 1,475,138 1,144,085 
_ | ee tagenp pam 6, 425 6,353,608 5,869,290 4,710,570 
Miscellaneous _______- 692,868 638, 642,870 864,073 

I 8,963,156 8,864,282 7,987,298 6,718,728 
Operating expenses ____ 5,708,893 5,676,351 5,043,184 4,419,856 
Net earns. (Mex. cur.). 3,254,263 3,187,931 2,944,113 2,298,872 
Net earns. (sterling)... £331,071 £326,821 £300,911 £234,719 

INCOME ACCOUNT (STERLING). 
4027-12. ea we 10. 1905-09. 

Net earnings (asabove). 331,071 326 ,821 300,911 234,719 
Other income (see ‘‘a’’)_ 4,367 8,763 11,699 3,784 

Net income......... 335,438 335,584 312,610 238,503 

Deducit— 
Rolling stock res’veacct. $§$......  ...... 3,000 3,500 
Rent Mex. Eastern Ry- 20,000 20, 20,000 ,000 
Rent Mex. Southern- -- 78,618 72,621 a dees 
I ce ST 13,308 
Int. on Ist deb. stk.(4%) 46,000 46 ,000 46,000 36,999 
Int.on 2d deb.stk.(4} %) 58,500 52,312 51,750 51,750 
Divs.on‘‘B’’deb.stk.(7 %) 32,862 2,862 862 862 
Divs.on Ist pf.stk.(5%) 70,000 70,000 ,000 70,000 
Divs. on 2d pref. stock_(2%)20,000 (4)40,000 (4)40,000 (1)10,000 
Acct. expenses makin 

Mex. Southern lease- d9,458 d9,458 ee < amine 

Total deductions --_-- 335,438 343 ,253 305,024 238,419 
Balance, surplus or def. -____-_- def .7 ,669 sur.7 586 sur .&84 


a Other income in 1911-12 includes, besides transfer fees. £141. and in” | 


terest received, £2,730, the amount erred from reserve account 








£1,496 (agst. £5,539 in 1910-11), towards the deficit of £33,236 (agst. £24,- 
703 in 1910-11) resulting from the operations of the Mex. Sou. Ry., 
the difference between net receipts of £45,382 (agst. £47,919 in 1910-11 
and rental payable of £78,618 (agst. £72,622 in 1910-11). In 1909-10 the 
entire deficit for the 6 mos.’ period of operation, viz., £5,322, was trans- 
ferred from the reserve fund. 

b6 months. c One-third of expenses. d One-half of balance of ex- 
penses.— V. 95, p. 1331. 


Virginia Railway& Power Co., Richmond, &c., Va. 
(Report for Fiscal Year ending June 30 1912.) 
The report, signed by Vice-Pres. F. S. Sitterding as of 
Nov. 20 and approved by Frank Jay Gould, Chairman of 
board, says in substance (see map in ‘Electric Ry. Section’’): 


Merger .—By consolidation, effective on July 1 1911, the properties of 
the Norfolk & Portsmouth Traction Co. became properties of this company. 
Therefore where comparisons are made in this report with 1910-11 the resulta 
of the two companies for that year are combined to show the comparative re- 
sults. In order to cover the entire system, the operations of the Norfolk 
& Ocean View Ry. Co. and the City Gas Co. of Norfolk (both controlled 
through stock ownership) are included in this report, though separate re- 

orts are made to the stockholdrs of each. The properties of the Norfolk 
ny. & Light Co. are included as leased properties. 

Results.—The revenues from the railway department in Richmond were 
affected atenty by the fact that the Richmond & Henrico Ry., 6 miles in 
length, competitive with the lines of this company, began operation about 
Aug. 1 1911, but the gross earnings showed a good increase for the year. 
The revenues of the light and power department in Richmond were affected 
to some extent by the fact that the city constructed its own plant for street 
and municipal lighting, which began operation on Dec. 20 1910, our street 
arc lighting being entirely discontinued in Richmond on Dec. 5 1911. 

Included in operating expenses is $100,000 set aside for depreciation on the 
Richmond, Petersburg_and Interurban divisions, as against $75,000 in 
the prpeeng year. Maintenance of way and equipment amounted to 
16.25%, as against 16.14% in 1910-11. The increase (of $43,772) in cost 
of conducting transportation was due to the increased charge for deprecia- 
tion and to the fact that the increased wages of conductors and motormen 
were effective for the entire year against only six months in 1911. 

The results of the acquisition of the properties of the Norfolk & Ports- 
mouth Traction Co. by merger which became effective July 1 1911 have 
been satisfactory. A number of economies have already been effected 
and the operating conditions improved. It is our policy to keep the 
physical and operating condition in advance of the needs of the service. 

Sale of Seven Pines Line to Richmond & Rappahannock River Ry.—On 
June 29 1912 this company conveyed to the Richmond & Rappahannock 
River Ry. Co. the ‘‘Seven Pines Line”’ of railway, 29th and P streets, Rich- 
mond, to Seven Pines, Henrico Co., total length, including sidings, 8.88 
miles. The Supreme Court of Appeais of Virginia had held that our fran- 
chise required transfers to and from the ‘‘Seven Pines Line,’ and the line 
was consequently unprofitable. Early in 1912 the Richmond & Rappa- 
hannock River Ry. Co. was organized to construct a line of railway from 
Richmond to Urbanna in the northeastern part of Virginia, and desired to 
purchase the ‘‘Seven Pines Line.’”’ The City of Richmond consented to the 
sale free from the obligation to give and receive transfers at 29th and P 
streets upon the condition that the Richmond & Rappahannock River Ry. 
Co. should construct its line in accordance with the ordinance. Your com- 

any, with the consent of the trustee, thereupon conveyed the ‘‘Seven Pines 

ine’ to the Richmond & Rappahannock River Ry. Co. free and clear of 
all mortgage liens for a consideration of $25,000 in cash, and posseession 
was delivered June 30 1912. Coincident with the sale a contract was made 
by the Richmond & Rappahannock River Ry. Co. for the purchase of power 
for a term of years from this company for the operation of said lines. 

Ferries .—The operation of the ferry between Norfolk and Pinner’s Point 
having proved unprofitable, it was determined to abandon this service and 
sell the steamer Volunteer operated thereon. On April 25 1912 this com- 
= leased to Chesa ke Ferry Co. for 10 years, the ierries between Wil- 
<a mote Spit and Old Point Comfort and Sewell’s Point and Newport 

ews. 

Capital Stock.—By the aforesaid agreement of merger the authorized 
capital stock was increased from $5,000,000 pref. stock and $7 500,000 com- 
mon stock to $8,000,000 pref. stock and $12,000,000 common stock, and 
Sadi ag was made for the exchange of pref. stock for the pref. stock of the 

orfolk & Portsmouth Traction Co., share for share, and for the exchange 
of common stock on the basis of 1% shares of our common stock for one share 
of common stock of the Norfolk & Portsmouth. During the year all of the 
Norfolk & Portsmouth stock was surrendered on the basis aforesaid, except 
10 shares of pref. stock and 33 shares of common stock. 

Changes in the Capital Stock— Preferred. Common. 
Outstanding June 30 1911___________________-__.$4,700,000 $7,450,500 
Exchanged for Norfolk & Portsmouth stock under 

2,998,400 4,494,600 


merger agreement 

Total outstanding June 30 1912_____.___.------ $7,698,400 $11,945,100 
In treasury for exchange for Norfolk & Portsmouth 

stock and scrip under merger agreement 1,000 5,400 

Balance in treasury for future disposition $300,600 $49,500 

Funded Debdt.—During the year refunding operations were completed as 
to the bonds of the Virginia Elec. Ry. & Development Co. and the Rich- 
mond Traction Co., and these mortgages were released of record on Apr. 15 
1912 and May 2 1912, respectively. An additional amount of the bonds 
of Richmond Ry. & Elec. Co. was acquired, making a total of $93,000 
purchased, of which $91,000 have been turned in to the trustee under our 
‘first and refunding mortgage,’’ and $2,000 are in the treasury, leaving 
only $30,000 in hands of the public. When the remaining $30,000 bonds of 
the Richmond Ry. & Elec. Co. have been acquired and that mortgage can- 
celed, and the Richmond & Allegheny RR. Co. mortgage (all of the $36,000 
bonds secured thereby have been paid) has been canceled, our first and re- 
funding mortgage dated July 1 1909 will be a first mortgage lien upon all 
the properties covered, and the refunding operations will be completed. 

By the merger of the Norfolk & Portsmouth Traction Co. the bonds of 
that company were assumed by and became a part of the funded debt of 
this company. Under the lease also between the Norfolk & Portsmouth 
Traction Co. and the Norfolk Ry. & Light Co. dated April 26 1906, the 
former assumed, as a part rental, the payment of the interest and sinking 
fund charges upon the bonds of the Norfolk Ry. & Light. The funded debt 
of that company is, therefore, carried as a part of the funded debt of this 
company as lessor of its property and franchises. The Norfolk & Ocean 
View Ry. Co., substantially all of whose stock is controlled by this com- 
pany, has outstanding $1,000,000 bonds, all of which are in our treasury, 
though the ownership of a small amount of the same is in litigation. The 
City Gas Co. of Norfolk, also controlled through ownership of capital stock, 
has $500,000 6% bonds, which are included as a part of our funded debt. 

In May 1912 this company sold to bankers $1,000,000 “first and refunding 
mortgage’ 5% bonds, of which $500,000 were delivered to the purchaser 
on June 15 1912, the contract of sale providing that the remaining $500,000 
were to be delivered July 15 1912. The proceeds were used to reimburse 
the treasury for additions and extensions, to pay liens and valid obligations 
and to provide for contract liabilities incurred in the construction of a new 
power station and a general office building in Richmond (V. 95, p. 1274). 

Capital Expenditures.—The expenditures for additions, extensions and 
betterments and charged to capital account amounted to $430,115, viz.: 
Railway department, $166,952; light and power department, $220,222; 
gas department, $37,941; general, $5,000. ‘The above statement includes 
only capital expenditures on work completed during the year. On June 30 
1912 the balance charged to ‘‘work in progress’’ account was $552,654. 

Improvements Completed.—Total tracks rebuilt, 45,821 ft.; number of rail 
joints welded, 7,468; square yards of pavement laid, 46,008; transmission 
line from Locks Power House to Centralia was completed and put in opera- 
tion; sub-stations at Centralia and Petersburg completed; wooden head 
gates at Appomattox Canal replaced with concrete and the mouth of the 
canal made deeper, increasing the water available at the Locks Power 
House approximately 50% without appreciable loss in head <A 500 k.w. 
+ ey | rotary at Cove St. sub-station replaced by a new 1,000 k.w. rotary 
three 3,000 k.w. generators instalied in 1907, which failed to meet the guar- 
anteed requirements as to temperature, have been rebuilt without expense 








to the company and are now being operated with a continuous capacity of 
approximately 5,000 k.w. and for short periods 6,000 k.w.; maximum capa- 
city of this station is now approximately 19,000 
Mains laid for high 
1,000,000 ft. 

New Car Barns.—The company has acquired a tract of land on 18th St. 
in Norfolk at a cost of $35,448, and modern fireproof car barns costing 


k.w. Gas department: 
pressure, 44,954 ft., one new gas holder capacity 
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about os ey will be ae SON thereon about Dec. 1 1912, saving in 


estimated, 

000 per annum. 

New ince Building.—The general offices in Richmond are now located 
in a building which is leased till Nov. 30 1912 at a rental of $4,500 per 
annum, a building that is not fireproof and which lacks adequate vault 
space. To obtain satisfactory quarters a contract was entered into for 
the construction of a building of steel and brick fireproof construction, 
12 stories high, on property owned at 7th and Franklin streets, Richmond. 
The company will occupy the first floor for display purposes and for the 
Cashier's office and three floors above for the general offices. It is be- 
lieved that the remainder can be rented so as to give a reasonable return 
upon the investment. To insure permanent light and air, we purchased 
26 ft. of ground, upon which a 2-story building will be erected and leased. 

New Power House.—Contracts have been let for a new power house as an 
addition to our present central station at the foot of 12th St., Richmond, at 
an approximate cost of $600,000. The additional plant should be ready 
for service by Jan. 1 1913. This plant will contain one 9,375 KVA-GE 
horizontal turbine and an additional large unit can be installed at low cost 
whenever the business requires. The plant will result in a great saving 
in operation to the Richmond, Petersburg and Interurban systems, and pro- 
vide for the growing need of the light and power service in that territory. 

Tazes, &c.—If the amount paid during the year for paving and _ losses 
on al rate tickets be added to the actual taxes and licenses paid, the 
result is $446,961, as follows: ¥ 
Taxes and licenses, $266,789; paving chgs. during year, $108,372_$375,161 

on school and labor tickets at 2c. each, as compared with 

the regular ticket at 4 1-6c. each 71,800 

This amount is approximately 10% of the gross earnings from all sources, 
which would seem to show that our burden of taxation is excessive. 

Richmond & Henrico Ry. Co.—In 1902 certain interests in Richmond 
secured a franchise for the construction of a railway in that city of about 
6 miles in — er in competition with our lines. his franchise was not 
exercised until 1910; operation commenced in August 1911. Under the 
terms of this franchise the Richmond & Henrico Ry. Co. has the right to 
operate its cars for short distances at several points over our tracks, the 
reciprocal right being given this company, with the consent of the City 
Council, to operate upon the tracks of that company. The municipal 
franchises also required the companies to exchange transfers at certain 
points. By the award of arbitrators, the Richmond & Henrico Ry. Co. was re- 
quired to pay this company 12 cents per car mile as compensation for op- 
erating on its tracks, this price to include the cost of current, and was re- 

uired to redeem all transfers issued to this company at 3 cts. each, and 

Ss company was required to redeem its transfers to the Richmond & Hen- 
rico Ry. Co. at 1 ct. each. This company has not availed itself of the fran- 
chise provision permitting the operation of its cars upon the lines of the 
Richmond & Henrico 4 Co., as we already serve the entire territory. 

During the year the Richmond & Henrico Ry. Co. applied to the City 
Council for a franchise to do a light and power business in Richmond, but 
to June 30 no definite action was taken upon this application. 

Outlook.—The territory served is sharing in the wonderful sy eee and 
development which is taking place in the entire South, and the growth of 
the cities of this portion of Virginia, both in capital and industrial enter- 
prise, far exceeds that of any period in their history, and gives promise 
of increasing prosperity in the future. 


RESULTS FOR YEARS ENDING JUNE 30, OWNED, LEASED AND 
OPERATED (EXCLUDING OFFSETTING TRANSACTIONS 
BETWEEN COMPANIES AND DEPARTMENTS). 


10,000 per annum and in insurance over 





























Statistics— 1911-12. 1910-11. | 1911-12. 1910-11. 
Revenue passengrs 60,500,584 57,821,444. Operating erp.— 
Transfers & passen.16,833,441 17,001,934 Maintenance_-_-__- $446,014 $425,404 
5 = oaegen 21,509 25,443 
Total passengers77 ,334,025 74,823,378 Transportation... 885,158 841,387 
Aver. fare per pass. Gen. Ry. expenses 270,330 280,116 
(inel. transfers) - $0.035 $0.035 Deprecia’n (Ry.)- 53,300 52,875 
Car mileage- ----- 12,098,522 11,797,493 Light, power & gas 703,779 659,825 
Receipts per car m. J Ee 42,814 56,626 
(excl. advertis.) $0.225 $0.222 
K. w. hours (com.)38,070,985 36,192,166 Total oper. exp._$2,422,904 $2,341,676 
Gas sold(cu.ft.) 380,098,000 304883 ,000 } Net oper. revenue $2,135,290 $1,994,530 
Railway Revenues— Other income.... $69,159 $46 ,296 
Passenger .....-- $2,688,943 $2,587,052 
DE ccaseaden 28 ,067 26,644! Gross income____$2,204,448 $2,040,826 
RET a 1,468 1,509 | Taxes and licenses 266,789 257 ,302 
Outside operations 27,815 20,919 
Balance for chgs. 
Total Ry. revs.$2,746,294 $2,636,124 and rentals__$1,937,660 $1,783,524 
Light, Power & Gas— Int. on bonds_-__-_$1,032,923 $1,009,244 
Elec. and gas sales $2,207,693 $2,056,072 | Sinking fund pay. 39,463 49 ,456 
Less rebates & disc. 455,166 420,201 | Nor. R. & L. rent. 83,875 82,500 
Other int. charges 151 Cr1,560 
Net from sales_.$1,752,527 $1,635,871 | Proportion discount 
Outside opera’ns-_- 5,562 6,202 on bonds, &c_-_- 18,910 58,665 
Net misc. charges 
Total electric & (not operation) - 32,568  Cr21,621 
gas revenues_$1,758,089 $1,642,074/ Divs. pref. stk.,5% 384,960 228,653 
Total ferries rev_- 53,811 58,008; do com.stk.,2% 238,989 —______. 
Total oper. rev.$4,558,194 $4,336,206! Total deduc’ns_$1,831,840 $1,405,338 





Balance, surplus... $105,820 
COMBINED BALANCE SHEET JUNE 30. 

(Including Norfolk Ry. & Light Co., Norfolk & Ocean View Ry. Co. and City 

Gas Co. of Norfolk, Eliminating All Charges Between Companies.) 

1912. 1911. | 1912 1911. 

Assets— $ $ |  Liadilities— $ $ 
Prop., plant, fran- 'Common stock._.14,200,500 14,200,500 
chises & priv. ..40,620,848 40,318,860 Preferred stock... 7,699,400 7,699,400 
New constr. & bet. 1,071,529 629,080| Bonds .......-.-.- 22,029,126 20,677,626 


$378,186 





Work in progress. 552,654 374,412 Bonds, borrowed 
Investments ----- 1,596,890 2,030,990, (refund’g oper.) -—____-_-. 1,800,000 
hea 62 953,274, Pay-rolls & acc’ts 
Consumers’ acc’ts 107,958 126,440; payable ______- 260,342 252 ,226 
Sundry acc’ts.._.. 539,159 328,696 | Dividends unpaid 193,414 155,004 
Notes receivable _- 98,759 107,027 | Mat’dint.onbds. 442,250 279,950 
Material & suppl’s 260,866 252,055 | Consumers’ & em- 
Prepaid accounts. 38,501 36,946; _ ploy’s cred., &c. 60,185 55,209 
Interest accrued - 5,026 5,807 | Unredeemed tickets 13,754 10,256 
Def’d chgs., prem. | Sale of property -- 113,284 55,220 
& bond disct.._. 461,439 394,921) Accr. bond int--- 56,010 59,046 
Suspense items__- RRM 8) es | Acer. taxes&rents 129,055 123,350 
Trustee accounts. 591,510 1,237,519| Reserve for injur- 
Dividend deposits a: . i naceeieaaie ies & damages_-_ 49,999 37,255 
Sinking fund bonds 145,000 101,000 | Res’ve for deprec. 616,445 544,054 
_ Res’ ve for bonds to 
be redeemed. _- Rae eons 
Res’ve for badace’ts —-_ ___- 737 
| Suspense items. -- 2,153 1,413 
Sink. fund install_ 169,819 125,764 
| Profit andloss._.. 924,308 820,017 





Total assets__-_46,964,044 46,897,027| Total liabilities_46,964,044 46,897,027 


Detroit & Mackinac Railway. 
(Report for Fiscal Year ending June 30 1912.) 


Vice-Pres. and Gen. Man. J. D. Hawks, Detroit, Oct. 5, 
wrote in substance: 


There was a slight improvement ($71,003) in our gross earnings, but 
as against this the operating expenses and taxes increased $71,037. ‘Taxes 
were $101,805, or 8.16% of our entire revenue. We were able to put into 
additions and betterments only $22,490. 

Contracts were entered into during the latter part of the year for 200 steel 
frame box cars and three locomotives, which have all been delivered 
since June 30; 35 old freight cars were torn down and rebuilt as stee] under- 

me box cars; four new refrigerator cars were added to our equipment. 

The roadbed and tracks are in good condition. The handsome station at 
Alpena was finished and put into use in December. Rogers City is grow- 
ing faster than any other town on our road, thanks to the development of 
the limestone deposits. The quarry at Calcite, near Rogers City, bids 
fair to be one of the largest in the country. 

We have leased the Au Sable & Northwestern Ry. with an option to 
purchase. This is a perey-Gaaee road running northwesterly from our 
road at Au Sable. The lease will afford time to thoroughly look over the 





country so as to know whether or not the road can be made into a pevemanse 
feeder. [The line extends from Au Sable to Comins, 56 miles, with branch 
from Hardy to Beevers, 12 miles.—Ed. 


OPERATIONS, EARNINGS, EXPENSES, &c. 

















1911-12. 1910-11. 1909-10. 1908-09. 
Miles operated. -....-- 429 358 364 347 
Operations— 
Passengers carried (No.) 421,520 394,425 375,969 365,701 
Passengers carried 1 mile 14,965,655 14,306,134 14,133,334 13,259,787 
Rate per pass. per mile. 2.211 cts. 2.214 cts. 2.105 cts 2.141 cts 
Freight (tons carried)... 1,083,713 1,079,596 1,228,700 1,189,742 
Freight (tons car’d 1m.) 95,821,903 91,733,272 93,364,720 83,781, 
Rate per ton per mile__. 9.879 cts. 0.860 cts. .926 cts. 0.958 cts. 
Gres earnings per mile_ $3 ,457 $3,395 $3,528 $3,309 
varnings— 
ie $842,321 $788,511 $864,889 $806 ,727 
RI CSS 330,960 316,705 297 517 292.302 
Mail, express, &c___._ 74,821 71,883 68,838 49,945 
(SE $1,248,102 $1,177,099 $1,231,244 $1,148,974 
Ex penses— 
Maintenance of way, &c. $201,752 $174,532 $199,824 $183,863 
Maintenance of equip’t_ 218,290 203 439 196,889 185,230 
Traffic expenses_____- 29,504 26 ,06 26 552 22,320 
Transportation expenses 411,688 385,415 392,788 371,944 
i BR laf it ig 36,879 32,948 33 ,400 32,687 
, RE eR $898,113 $822,399 $849 453 $796 ,044 
Net earnings..._____._. $349,989 $354,700 $381,791 $352,930 
Hire of equipment, &c__ 22,175 32,861 18,380 15,874 
tN eee aha ey SSR $372,164 $387 ,561 $400,171 $368 ,804 
ucl— 
Interest on funded debt- $92,000 $92,000 $92,000 $92,000 
I Sat ns i a oe 101,805 101,591 103 ,585 85,345 
Rogers City extension... $§§__.__. | i. | 
DT ee 88 468 41,937 
I 45,256 
i en er ee : 
ere ae eee 2,148 9,175 
Add’ns and betterments 22,490 14,420 42,041 11,514 
ae, See! | | Sl ae ee. eee 
Miscellaneous ._._..-.. 8,134 4,256 2.830 11,078 
Div. on pref. stk. (5%)- ,500 5 47 ,500 7,500 
Div. on com. stk. (5%)- ,000 a. -. pemeae.> «ee 
SE Sith ee ie a ai $371,929 $387,561 $400,171 $368 ,804 
I evict tes on no elie ESRB a ea gr 
CONDENSED BALANCE SHEET JUNE 30. 
1912. 1911. 1912. 1911. 
Assets— s ~ Liahilittes— $ 3 
Road & equipment. _5,656,835 5,656,835 Common stock.-_-_-_- 2,000,000 2,000,000 


Rogers City extens’ns 57,375 30,155 | Preferred stock... ~~ 950,000 950,000 











Alpena depot sus- Funded debt... _.-- 3,250,000 3,200,000 

pense account.... 21,471 #£...... Equip. & rail res’ve. 483,161 440,172 
Treas. Det. & Mack. Alpena Pass. Station 

my. MOOGE...cccocs 950,000 900,000 i aE 8,933 
Materials & supplies 79,936 72,403 | Aud. vouchers, &c_. 108,694 72,697 
Cash on hand___-_-_- 3,165 4,316 | Taxes and miscell._. 57,879 58,654 
Cashin specialfund. 42,068 38,823 | Profit and loss... . a’. * seewe 
Current accounts... 38,666 27,556 
Miscellaneous. - .--- 453 367 

, 0 SR 6,849,969 6,730,456 ME dhudahbmeada 6,849,969 6,730,456 
—V. 95, p. 1206. 


Alabama & Vicksburg Railway. 
(Report for the Year ending June 30 1912.) 


Prest. & Gen. Manager, D. D.Curran, Aug.15, wroteinsubst. 

Resulis.—The spring floods of 1912 made a break in the levee at Alsatia, 
La., and Panther Forest, Ark., overflowing the track of the Vicks. Shreve. 
& Pac. Ry., the direct connection of the Ala. & Vicks. on western traffic, 
and causing a diversion of all business to and from western points between 
April 14 and June 14 1912, and the reduction in your traffic earnings is 
largely due to this cause. A similar break in the levee at Rosedale caused 
a large amount of flood water to be diverted into the valley of the Yazoo 
River, and the rise in this stream caused a considerable sloughing off in the 
bank at the Vicksburg incline. This damage will require to be repaired 
at considerable expense during low water. H 

There is a decrease in operating revenues of $136,793, or 7.85%; a de- 
crease in operating expenses of $26,044, or 2.05%; an increase in taxes of 
$4,455, or 7.93%, and a decrease in net operating revenue of $115,204. 

The large increase of 21% in the wages of trainmen, effective April 1 
1911, is reflected for the first time in the year’s expenses, and this, as well 
as an increase of about 18% granted to engineers in Dec. 1911, has to be 
considered as a permanent increased cost of operation. 

Additions, &c.—There has been constructed during the year 16 miles of 
electric automatic block signals, at a cost of $24,171. Incident to thisin- 
stallation it was decided to reduce the summit of the grade at Lost Ga 
about 7 feet; the work is still in progress and the cost is not dealt with in 
report. The increased cost of 75-ib. rails laid to repiace 60-Ib. rails on 
11.19 miles of track was $8,421. The work of ballasting, with slag, track 
not heretofore ballasted was continued at a cost of $17,509. At the close 
of the year 101 miles of track were ballasted with slag. 

Of the 142.78 miles of main track, 136.30 miles are laid with 75-lb. steel 
rails and 6.48 miles with 60-lb. steel rails. During the year there were laid 
in main track 11.19 miles of 75-lb. steel rails in replacement of old 60-lb. 
rails. There are 19,039 feet of bridge structure in the main track, of which 
2 369 lineal feet are steel bridges, 920 ft. are concrete trestle and 15,750 
linea! feet are wooden trestle. There are 730 ft. of trestle on side tracks. 

We now own 39 locomotives (increase 5), 31 passenger cars and 1,280 
freight and other cars (decrease 20). During the past ten years the freight 
equipment has been increased 86% and its carrying capacity has been in- 
creased from 18,445 tons to 39,650 tons, or 115%. 


OPERATIONS AND FISCAL RESULTS (143 MILES). 














Operations— 1911-12 1910-11. 1909-10. 1908-09. 
Passengers onesies ...... 509 ,094 529,04 488,106 462,688 
Pass. carried one mile... 18,785,112 19,754,134 18,475,043 16,998,656 
Rate per pass. per mile- - 2.52 cts. 2.51 cts. 2.53 Cts. 2.54 cts. 
Tons fr’t carried (rev.).- 1,072,380 1,151,114 1,067,845 914,291 
Tons fr’t carried 1mile__101,084,278 112,659,778 106,692,877 93,063,858 
Rate per ton per mile __ 1.00 cts. 0.99 cts. 1.02 cts. 1.05 cts, 
Gross earnings per mile- a toed ths $11,695 $10,674 

Earnings— : 

Passenger ------------ 473,553 496 ,797 466,681 431,582 
Freight - ------.------- 1,013,974 1,113,206 1,086,629 981.033 
Mail, express, &c.----- 117,663 979 119,040 113,74 

Total ...----------- 1,605,190 1,741,982 1,672,350 1,526,357 
Maint. of way &struct - - 240,607 248,229 243 645 250,647 
Maint. of equipment -- - 319,954 308,009 266,816 322,682 
Traffic expenses ------- 45,593 44,999 46 ,062 40,549 
Transportation expenses 573,972 602,429 521,102 515,026 
General expenses - - - --- - 2,081 64,585 63,910 60,708 
Taxes ..-------------- 60,608 56,15 52,721 

Total ..------------ 1,302,815 1,324,403 1,194,256 1,239,692 
P. c. exp. & tax.to earn- (81.16) (76.03) (71.41) (81.22 
Net revenue----------- 302,375 417,579 478,094 286.66 
Other income--.-------- a86,427 70,842 84,371 72,76 

Total net income- ---- 388,802 488,421 562,465 359,428 
Rentals, &C-.--.------ b19,617 10,979 9.09: 8:52 
Interest on bonds------ 111,156 111,185 111,341 111,810 
Dividends (7%)------- 147,000 147,000 147 ,000 ,50 

Total deductions_.... 277,773 269,164 267 ,436 193,832 
Balance, surplus-.-...- 111,029 219,257 295,028 165,596 





a Other income includes in 1911-12 rentals and hire of equipment (bal- 
ance) aggregating $58,137, and interest on current accounts, $28,290. 
b Includes loss on dining car operations, $8,402 
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BALANCE SHEET JUNE 30. 








1912, 1911. 1912, 1911, 

Assets— $ Liabilities— ~ 
Road & equipment.a4,879,412 4,791,413 | Common stock... -.. 2,100,000 2,100,000 
Stock of prop’y cos... 34,700 33,700 | Bds.(see R.& I.Sec.)2,020,900 2,023,700 
Physical property - -. 9,116 11,882 | Traffic, &c., balances ,785 53 ,669 
Materials, &c ...... 55,687 84,937} Vouchers and wages. 78,265 74,795 
Cash .............. (437,645 737,950) Miscell. accounts.... 28,352 33,346 
Loans & bills receiv. 9,378 13,879 | Accrued interest, &c. 28,334 28,421 
Traffic, &c., balances 8,613 5,703 | Accrued taxes...... 30,075 25,149 
Agts. & conductors... 41,535 40,780 | Operating reserves... 43,546 55,978 
Miscell. accounts.... 5,867 32,394 | Oth. def. cred. items 18,862 24,625 
Sinking funds.__.... 219,442 191,042] Appropriated surplus 538,374 509,974 
Oth. def. debit items 90,006 56,530 | Profit and loss _.._ _- 1,176,908 1,070,553 

Total ...........6,121,401 6,000,210 PE ciknbeews ee 6,121,401 6,000,210 








a After deducting reserve for accrued depreciation, $199,917.—V. 95, p. 967. 
New Orleans & North Eastern Railroad. 


(Report for Fiscal Year ending June 30.1912.) 
Prest. and Gen. Mgr. D. D. Curran, Aug. 13, wrote in subst. 


Results.—There is an increaSe in operating revenues of $237,823, or 
6.74%, an increase in operating expenses of $367,289, or 15.23%, an in- 
crease in taxes of $1,158, or 1.07%, and a decrease in net operating revenue 
of $130,624. A dividend of 6%% on the common stock was paid Sept. 4 
1911 [and 5% in Sept. 1912.—Ed]. 

Maintenance of way expenses includes $20,000 on account of work in 
progres in rebuilding that portion of the fruit wharf at New Orleans oc- 
cup ed by your tracks, and $11,882 for the re-arrangement of track and 
buildings incident to the construction of the new levee at New Orleans. 
This work is still in progress. 

14,430 cubic yards of filling have been used in maintaining banks; 11,441 
cubic yards of slag and 3,527 cubic yards of gravel were used in repairin 
ballast; 113,084 ties have been used in replacement on main line and 21,41 
in side tracks. Maintenance of equipment expenses include, in addition 
to ordinary maintenance charges, $92,345 for depreciation charges. 

All classes of shop mechanics were granted an increase in wages of one 
cent per hour on June 1 1912 in order to meet advances by other lines. 

Transportation expenses show an increase of $186,660, or 14.68%, 
against an increase of 1.47% in passenger train mileage, 3.76% in freight 
train mileage and 7.44% in ton mileage. Of this sum $72,061 is made up 
in increased wages paid to engine, train and yard crews and $33,807 in fuel. 
There is an increase of $61,019 in compensations paid for injuries, of which 
$34,566 covers payments for claims arising through the derailment at 
Eastabuchie, Miss., on May 61912. During the year $19,000 was paid for 
death and injury claims to trespassers. 

The unreasonable demands of organized labor for increased compensation 
continue. On Dec. 7 1911 the locomotive engineers were advanced ap- 
proximately 18% after prolonged negotiations and a final reference to the 
mediation board under the Erdman Act. Similar demands are now being 
made by the conductors and trainmen, notwithstanding the increases of 
about 21% in July 1919 and 27% in April 1911 over wages previously paid. 

Additions, &c.—Electric automatic block signals have been constructed 
and put in service from Poplarville to Hattiesburg at a cost for the year 
of $80,719 and your track is now protected for a distance of about 109 miles. 

Physical Properties.—The main and second track are laid with 75-lb. 
steel rails; 20.72 miles of side track are laid with 75-lb. rails and 76.90 miles 
with 60-lb. rails. There are 2,621 lineal ft. of steel bridges and 60,072 ft. 
(decrease 25 ft.) of wooden trestles—in all 62,693 ft. (11.87 miles) of bridge 
structure in the main line. This includes Lake Pontchartrain creosoted 
trestle, 30,206 lineal ft. (5.72 miles). There are also 120 ft. of steel bridges 
and 4,220 lineal ft. of trestles on side tracks. 

Equipment.—We own 70 locomotives (added 6, destroyed or sold 4, 
increase 2), 54 passenger train cars and 2,305 freight and other cars (de- 
crease 88); 600 additional freight cars are being purchased under equip- 
ment trusts, and during the year six additional (freight) locomotives were 
purchased for $101,041 under a trust plan, one-half cash, the remainder 
to be paid at the company’s option prior to date of maturity, April 22 1914. 
During the past ten years the freight equipment has been increased47% 
while the carrying capacity has been increased 91%. 

Bonds.—$150,000 general 4 %s were sold to provide funds forimprov’'ts. 

Trackage Agreement .—An agreement has been entered into with the New 
Orleans Mobile & Chicago RR. Co. under date of Feb. 6 1912 granting to 
that company the use of your tracks from Laurel, Miss., to Terminal Junc- 
tion, La. This agreement became effective March 1 1912 and continues 
until terminated by two years’ notice, minimum term three years. 


OPERATIONS AND FISCAL RESULTS. (196 MILES.) 























Operations— 1911-12. 1910-11. 1909-10. 1908-09. 
Passengers carried ----- 549,774 535,367 535,383 495,779 
Passengers carried 1 mile 26,889,432 26,582,714 26,540,994 23,371,802 
Rev. per pass. per mile. 2.33 cts. 2.33 cts 2.33 cts. 2.37 cts. 
Revenue tons carried... 2,807,707 2,583,665 2,452,727 1,971,711 
Rev. tons carried 1 mile_429,594,334 399,849,011 361,607,882 289,726,909 
Rev. per ton per mile--- 0.67 cts. 0.67 cts. 0.71 cts 0.78 cts. 
Earns. per pass. train m. $1.31 $1.28 $1.25 $1.10 
Earns. per frt. train m-_- $2.65 $2.5 $2.52 $2.56 
Gross earnings per mile- $19,223 $18,009 $17,576 $15,493 

Earnings— $3 $ $ 
I i ss in 627,251 619,286 618,745 553,176 
I le alii aa on sk os eh mp ab 2,861,932 2,662,061 2,561,627 2,269,635 
Mail, express, &c_..-_-- 276,571 46,584 262,730 12,277 

a a .. 8,765,754 3,527,931 3,443,102 3,035,088 

Oper. expenses and taxes— . 

Maint. of way & struct- 365,274 354,599 359,593 - . 307,647 
Maint. of equipment- -- 01,357 537,671 527,636 . 538,396 
Traffic expenses -_-_-_---- 113,574 112,393 112,402 . 91,447 
Transportation expenses 1,458,047 1,271,387 1,143,745 1,038,382 
General expenses-__-.-.-- 140,082 34,995 126,847 122,052 
a a 109,185 108,026 98,786 94,000 

SER i aa 2,887,519 2,519,071 2,369,009 2,191,924 
P.c.exp.&taxes to earns. (76.68) (71.40) (68 .80) (72 .22) 
Net operating revenues- 878,235 1,008,859 1,074,093 843,164 
Gea ae... *148,578 108.364 100.184 90.415 

Foe net revenue_... 1,026,813 1,117,223 1,174,277 055,009 

é u med e . . ’ 
Fixed int. on bonds_-_-_- 346,365 343,740 344,490 336,065 
Interest on incomes___. 67,500 67,500 67,500 67,500 
 O—>k "eae 99,321 87,774 58,388 61,790 
Hire of equip. (balance) 137,848 80,819 24,483 - 43,964 
Int. on equip. trusts__- 2 4 ,105 . 11,706 
TEED whwceccsnuar (5)300,000 (6 %4)390,000 (6 %4)390,000 (5)300.000 

4. eros 955,429 976,332 893,966 781,026 
Balance, surplus-.------ 71,384 140,891 280,311 152,753 

*Other income includes in 1911-12, rentals, $114,921, and interest on 

current accounts, $33,657. 
BALANCE SHEET JUNE 30. 
1912. 1911. 1912. 1911 

Assets— $ ~ Liabilities— s $ 
Road & equip’t __*15,305,088 15,147,694! Common stock ... 6,000,000 6,000,000 
Stock of other cos _ 8,300 17,800 | Bds. (seeR. &I.Sec.) 8,832,000 8,682,000 
Physical property - 843 843 | Equip. obligations. 134,100 156,000 
Securs. unpledged _ 104 85 | Traffic, &c., bals. 227,569 207,705 
Marketable securs - 20,191 40,628 | Vouchers & wages. 357,200 314,567 
Material & supplies 319,908 313,167 | Miscell. accounts -. 26,13 33.523 
BENS wéivetnecte 109 ,446 126,463 | Accrued int., &c_. ,627 89,323 
Cash ......-.-.-- 1,035,212 1,150,813} Maturedint., &c.. 142,234 137,770 
Traffic, &c., bals. 32,53 40,213 | Accrued taxes.... 38,720 32,820 
Miscell. accounts.. 243,541 200,182/ Operating reserves 193,598 234,681 
Def. debit items.. 373,228 242,198 | Oth.def.cred.items 71,509 16,154 

Profit and loss.... 1,347,203 1,375,538 
RRR 17,458,891 17,280,086! Total ......... 17,458,891 17,280,086 





*After deducting reserve for accrued ‘depreciation. —V."95,"p. 968,"750. 


ss 


Vicksburg Shreveport & Pacific Railway. 
(Report for Fiscal Year ending June 30 1912.) 


Prest. and Gen. Mgr. D. D. Curran, Aug. 9, wrote in subst. 


Results.—There is a decrease in eoearey revenues of $99,298, or 6.83%, 
a decrease in operating expenses of $16,376, or 1.54% and an increase in 
taxes of $7,740. Net operating revenue shows a decrease of $90,663. 

The Mississippi River north of Vicksburg rose during the spring floods of 
1912 to a height heretofore unknown and on April 12 1912 the levee at 
Alsatia, La., 14 miles north of Tallulah, broke, submerging our tracks 
between Thomastown and Delhi ,a distance of 24 miles, and a similar break 
in the levee at Panther Forest, Ark., near the headwaters of Boeuff River 
and Bayou Lafourche, on the same date, submerged the country adjacent 
to the track from Dunn’s to Millhaven, 24 miles. All traffic was abandoned 
between Vicksburg and Deihi on April 14 and was not resumed until after 
the recession of the waters on June 14 1912. 

In addition to the loss of revenue due to the discontinuance of traffic 
and to the damage to the track and washing away of the road bed, your 
company will experience a heavy loss ip local traffic in the territory east 
of Monroe throughout the next fiscal year, as the crop throughout this 
district for this year will be a total failure, causing general depression. 

Maintenance of way os include $30,000 for Ce pepeng = of Red 
River bridge and $17,021 for replacement of bridges at Bayou Macon and 
Boeuff River, which were completed during the year. 3.73 miles of 60-lb. 
rails were replaced by 75-lb. rails and maintenance was charged with the 
cost of the original weight. 73,324 ties were replaced, 74,027 yards of 
filling were used in restoring banks and repairing washouts. 

Employees in the mechanical department have been granted an increase 
of one cent per hour effective June 1 1912 to meet advances by other lines. 
The pressure from employees for increased wages continues and a further 
increase of about 18% was granted to engineers, effective Dec. 71911. The 
company carried the matter before the Board of Mediation. 

Additions, &c.—The new steel bridges on concrete piers at Bayou Macon 
and Boeuff River were completed at a total cost of $70,474, of which 
$35,193 represents the increased cost over the old bridges and is dealt with 
as a betterment. The betterment expenditure during the year on this 
work was $18,193. The bridge at Bayou Macon consists of one 183-foot 
through plate girder draw span on concrete piers and that at Boeuff River 
is of similar construction and is 143 fect in length. 

Physical Condition .—Of the 171.47 miles of main track operated, 134.05 
miles are laid with 75-lb. steel rails and 37.42 miles with 60-ib. steel rails. 
During the year there were laid in the main track 3.73 miles of 75-lb. steel 
rails in replacement of 60-ib. steel rails. There are 36,515 lineal ft. of 
bridge structures on the main line between Delta and Shreveport, of which 
2,905 ft. are steel and iron spans and 33,610 ft. wooden trestles. There are 
also 134 ft. of steel bridges and 304 lineal ft. of trestles on side tracks. 
Trestles were shortened 148 ft. during the year. Since June 30 1886 the 
length of wooden trestles has been reduced from 56,778 lineal ft. to 33,610 
lineal ft. and 280 openings have been closed. 

We own 32 locomotives, increase 1; 32 passenger train cars, decrease 1; 
and 983 freight and other cars, (decrease 25); 200 additional freight cars 
are being purchased under trust plan, the last payment due April 1 1913. 
Since May 1 1901 the freight equipment has been increased from 671 cars 
te 1,149 cars, or 71%, while the total carrying capacity has been increased 
from 14,472 tons to 32,860 tons, or 127%. 


OPERATIONS AND FISCAL RESULTS (171 MILES.) 














Operations— 1911-12 1910-11. 1909-10. 1908-09. 
Passengers carried---.--. 395,137 426,498 413,749 - 421,217 
Pass. carried 1 mile__.. 16,183,912 17,753,061 16,921,981 - 17,259,645 
Rate per pass. per mile- 2.73 cts. 2.73 cts. 2.72 cts. 2.69 cts. 
Tons of revenue freight- 690,494 798,942 767,956 . 782,718 
Tons of rev. frt. 1 mile... 67,812,811 86,673,121 77,733,485 69,606,021 
Rate per ton per mile--- 1.16 cts. 0.97 cts. 1.08 cts. 1.15 cts. 
Gross earnings per mile- $7,892 $8,471 $8,270 $7,971 

Earnings— $ $ $ $ 
PO os eens 441,725 484,455 460,613 463,439 
I a a 784,200 844,149 843,081 797,918 
Mail, express, &c__--_-- 127,588 124,208 114,618 105,753 

I, aie cae de Green te acide ah 1,353,513 1,452,812 1,418,312 1,367,110 

Oper, exp. & tazes— 

Maint. of way and struc. 255,471 249,253 . 258,284 239,302 
Maint. of equipment--- 249,031 264,258 253,468 272,882 
Traffic expenses-_--_-_-_-- 38,613 39,608 41,971 39,739 
Transportation expenses 446,749 456,170 425,178 433,541 
General expenses- - ---- 56,669 53,620 53,081 51,201 
EE ck diets tenes areeaiieieies 80,612 72,872 78,290 72,853 

a is oe 1,127,145 1,135,781 1,110,273 1,109,518 
P.c.exp. & tax, to earns 83.28) (78.18) (78 .28) (81.16) 
Net oper. revenue.-_-_-- 226,368 317,031 308,039 257,592 
Other income... .-.--- a101,643 104,091 93,951 69,285 

Total net income---- 328,011 421,122 401,990 326,877 

Deduct— 

Interest on bonds__-_-_-_- 175,480 175,480 175,480 175,480 
Interest, rentals, &c_-_- 6,022 6,202 5,195 6,088 
Div. on pref. stock (5%) 107,140 107,140 107,140 107,140 

i i 288 ,642 288,822 287,815 288,708 

Balance, surplus-_-_---_-- 39,369 132,300 114,175 38,169 


a Other income includes rentals and hire of equipment (balance) aggre- 
gating $74,193, and interest on current accounts, $27,450. 


BA LANCE SHEET JUNE 30. 





1912. 1911. 1912. 1911, 
Assets— ~ Liabilities— $ $ 

Road & equipment_*8,337,007 8,333,493|Com mon stock ___.. 2,856,500 2,856,500 
Stock of other cos... 15,800 15,800| Preferred stock. ___. 2,142,800 2,142,800 
Misc. investments. _. 1,831 1,831] Bds. (see Ry .&1.Sec)3,245,000 3,245,000 

Cash _............. 653,903 743,347|Equipment notes... 20,191 40,38 
CSP ae 9,701 25,541/| Traffic, &c., balances 955 18,570 
Material & supplies_. 144,846 113,264) Vouchers & wages_. 96,164 107,956 
Traffic, &c., balances 40,182 36,977) Miscell. accounts._._._. 28,726 29, 669 
Loans & bills receiv. 9,000 15,000! Accrued int., &c.._. 29,247 29,705 
Miscell. accounts_._. 52,339 43 ,132| Accrued taxes_._... 37,507 35,781 
Deferred debititems. 83,743 53,823 | Operating reser ves_. 169,543 160,673 
Oth. def. cred. items. 9,054 11,090 
Appropriated surplus fi Soap teh’ 17,000 
ss Profit and los3 _..... 724,665 688,082 











PO CRON Pee 9,368,352 9,383,208| Total ... ...... ..9,368,352 9,383,208 

*After deducting reserve for accrued depreciation, $1 98,710.—V. 95, p. 968. 
Virginia & Southwestern Railway. 

(Report for Fiscal Year ending June 30 1912.) 


Prest. W. W. Finley, Washington, Sept. 17 1912, wrote: 
Resulis.—With an increas e of 12.94 miles (5.7%) in the average length 
of road operated, the gross operating revenues increased $364,476, or 
26.16%; operating expenses increased $204,581 (21.81%): and taxes in- 
creased $7,135 (13.43%). Other income increased $44,543 and interest and 
deductions from income increased $39,639, with the result that the 
balance of income over charges was $266,951, against $109,288 in 1910-11, 
being an increase of $157,664 or 149 2 % 
Classification of Tonnage Moved—yY ears ending June 30 (No. of tons). 
rrogues Po odes = Pi oe eh f had ny a Total 
— , ‘ oke. 6. roducts. laneous. of all. 
et gene on 5,163 1,401,800 58,600 156,526 68,778 1,706,872 
irst Dividend.—A dividend of 5% on the capital stock, am 
$100,000, was paid June 24 1912. , oe 
Property Investment.—The road investment increased (net) $68,597. 
fy Bima Ry Nay as of cone =e 3 912 be $3,090,920, Retng 
; , 48 follows: acquired under equipment trust, Se 
dated Nov. 1 1911, $649,841; other } > tat 5 ; oo 
equipment retired: (1 locomotive, 
net increase, $590,914. 
Bonds, &¢C.—$430,000 





tems, $5,932; total $655,773; Less— 
97 freight cars and 2 work cars), $64,858; 


first consols. were sold during the year (makin 
the total out $7,000,000) to reimburse the treasury in part for expenditures 





made in connection with the construction of the Ho ton River line and 
other improvements, (V.93,p.1192.) »-.... sees. : 
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There were issued during the year (V. 93, p. 1106) $500,000 44% 
equipment trust obligations, series E, dated Nov. 1 1911, payable $25,000 
semi-annually, the last due Nov. 1 1921, in part payment for 7 Mikado 
locomotives, 600 steel double-drop bottom gondola coal cars and 65 stee 
underframe box cars, all received during the year. Equipment trusts paid: 
Series D (final payment), $60,000; Series E, $25,000. 

Improvements .—Owing to the construction of a dam by the Watauga 
Power Co. alongside the company’s tracks on the Watauga River,on the 
line from Elizabethton to Mountain City, Tenn., it was necessary through 
an agreement with the Power com iy to raise the grade and change the 
alignment of this company’s erackn or a distance of 3,000 feet the 
vicinity of Wilbur, Tenn., by which change the curvature was reduced. 
A new steel deck plate girder 75 ft. in length was erected over Watauga 
River, replacing wooden trestle. A deck plate girder 35% in length, was 
erected over the highway leading from Big Stone Gap to Appalachia, Va., 


to hg an underpass for the public road, Overhead bridges for public 
highways were erected at Elverton and Appalachia, Va. During the year 
3,211 ft. of standard trestle were rebuilt. 


Miscellaneous.—By the operation of agricultural trains we have stimu- 
lated the farmers to raising more diversified crops and more and better 
live stock. There has been some increase in the output of coke by the 
operations served, with prospects of still greater increase during the coming 

ear. Developments of coal have progressed steadily, with favorable 

dications of continued improvement in the output and sale of coal for 
domestic and steam purposes. The Imperial plant of the Virginia Iron 
Coal & Coke Co. was completed and put in operation during the year, which 
will add materially to the output of coal from the Black Mountain field. 
The Pardee improvements at the head of Roaring Fork Creek in Wise Co., 
Va., were completed and put in operation during the year. 

The Laurel Fork Ry. Co. has compleiee and now has in operation about 
8 miles of its line, extending from Elizabethton, Tenn., point of connection 
with this Company’s line, to Hampton, Tenn., and has under way the 
construction of a line into large boundaries of timber in Carter Co., Tenn. 
The lumber operations on Virginia & Southwestern Ry. have been active, 
and prospects are favorable for a substantial increase in this class of traffic. 





























OPERATIONS, EARNINGS, CHARGES, &C. 
1911-12. 1910-11. 1909-10. 1908-09. 

Average miles operated- 240 227 188 188 
Passengers carried----- 297,521 284,116 242,831 236,608 
Pass. carried one mile_. 5,645,255 5,263,499 4,660,895 4,619,689 
Av. rcts. per pass. per m. 2.88 cts. 2.88 cts. 2.91 cts. 2.96 cts. 
Tons carried (rev.)-_.--- 2,184,302 1,706,872 1,609,185 1,545,412 
Tons carr. 1 mile (rev.).183,891,131 129,808,673 115,754,651 108,721,112 
Av. rcts. per ton per m-_ 0.84 cts. 0.92 cts. 0.88 cts. 0.88 cts. 
Gross earnings per mile-_ $7,320 $6,133 $6,350 $6,032 

Operating revenues— 3 $ 
Dh adda hemenee 1,553,620 1,196,448 1,020,458 959,576 
PRONENOE ooo oc ccccccs 162,520 151,666 135,804 136,906 
Mail, express, &c___-_-- 36,747 38,341 34,696 32,364 
Other rev. from oper--- 5,037 6,993 5,236 7,440 

Total oper. revenue_. 1,757,924 1,393,448 1,196,194 1,136,286 
Maint. of way & struct- 212,341 160,803 165,777 144,354 
Maint. of equipment- -- 362 ,599 302,182 271,202 227,697 
Traffic expenses- ------ 22,283 18,837 16,250 12,123 
Transportation expenses 500,663 409,119 353,900 344,825 
General expenses------ 44,837 47,201 39,465 44,655 

Total oper. expenses. 1,142,723 938,142 846,594 773 ,654 
Net operating revenue-- 615,201 455,306 349,600 362,632 
TaxeS accrued--_-_-.-_---- ,249 53,113 57,190 49,243 

Operating income_ .--- 554,953 402,193 292,410 313,389 
Hire of equip.—balance. 113,228 . 72,410 72,566 
Rentals, interest, &c--- 9,203 10,544 12,155 10,348 

Total gross income- -- 677,384 480,081 377,974 396,303 
Rentals, int., disc., &c- 58,059 53,580 28,260 23,465 
Feepmcement of tresties. =....-- }#£---.-- ts ie 20,000 
Int. on bds.& equip.notes 352,374 317,213 235,101 238,876 
Div. on com, stock* (5%) ee > oe 
Add’ns and betterments. 3,259 224 1,012 15,545 

Total deductions --- -- 513,692 371,017 264,373 297,886 
Balance, surplus- -- -- -- 163,692 109,064 113,601 98,417 


*Dividend in 1911-12 was deducted for profit and loss, but is here in- 
cluded for the sake of comparison. 


GENERAL BALANCE SHEET JUNE 30. 


1912, 1911. 1912, 1911. 
Assets— $ $ Liabilities— $ 
Road & equipment*9,572,717 8,990,450 | Capital stock._... 2,000,000 2,000,000 


Securs.—pledged - 430,000 | Mortgage bonds _. ss Yes: 7,000,000 








Misc. investments- 30,133 30,133 | Equip. tr. oblig’ns ,000 
Oe GRE OG 117,991 | Bills payable._.... _..__. 300,000 
Loans & billsrec_. -_.-.-.-~- 199 | Traffic, &c., bals_ 51,707 29,723 
Traffic, &c., bals- 59,486 38,659 | Vouchers & wages_ 91,484 93 ,559 
Agts. & conductors 3,145 4,314 | Matured int., &c_- 53 ,550 52,000 
Materials &supp.. 112,032 67,563 | Miscellaneous ___. 26,836 18,000 
Miscellaneous _... 46,974 17,985 | Accrued int., &c_. 66,063 60,808 
Advances.._...._.. 361,072 358,589 | Accrued taxes__ __ 29,849 29,748 
Unexting. discount Def’d credit items_ 49,192 34,940 

on securities_... 137,250 211,083 | Add’ns to property 89,933 86,674 
Other def’d debit Reserves ........ ads it 100,000 

ee. Se 17,043 35,089 | Profitand loss__.. 610,316 436 ,603 

ee keke 10,543,930 10,302,055 RS a 10,543,930 10,302,055 








*After deducting $671,010 for reserve for accrued depreciation on equipment.— 
V. 95, p. 1041. 


Boston Elevated Railway Company. 
(Report for Fiscal Year ending June 30 1912.) 
Prest. Wm. A. Bancroft, Boston, Oct. 31, wrote in subst.: 


Deficit Caused by Strike.—A strike of some of the car service employees, 
which began on June 7 and lasted until about Aug. 1, seriously affected 
the company’s receipts and expenses and was the sole cause of the deficit. 

Wages .—Several increases in wages have been made, and notice has been 
given to car employees that the Act providing for shorter hours of labor in 
effect Jan. 1 1913 will be carried out without reduction in pay. 

Additions.—Important additions to the rapid transit facilities have been 
made during the past year. The Cambridge Subway, which was built by 
the company, with the Beacon Hill Tunnel connection built by the Boston 
Transit Commission, was opened for business on March 23 1912. The East 
Cambridge Elevated Extension, running from the North Station through 
the West_End district and over the Charles River Viaduct to Lechmere 
Square, Cambridge, was opened to the public on June 1 1912. 

An additional station at Green St.on the Forest Hills Elevated Extension 
has been built, and was opened to the public on Sept. 11 1912. Changes 
have been made in the Sullivan Square station which provided separate 
loading and unloading platforms for inward and outward-bound elevated 
trains, and these new facilities were first opened for public use on Aug. 25 
1912. Important changes are being made in the Dover St. Station that will 
materially increase its capacity. Additional stairways have been provided 
at the Rowe’s Wharf and the Forest Hills stations. 

The extension of platforms to provide for eight-car trains at all stations 
except Dover St. have been completed, and when the new station at Dover 
St. is finished, the entire Elevated System, including the Washington St 
Tunnel, will have platforms of sufficient length for eight-car trains. 

Surveys have been completed for the Malden Elevated Extension and 
contract has been placed for the structure and bridge over the Mystic River. 

There have also been added during the year 7.117 miles of surface track 
the principal! additions being in and around Harvard Square, Cambridge: on 
Geneva Ave., Dorchester, Southampton St., Roxbury and South Boston. 

The total length of surface tracks controlled by the company is now 
472.073 miles. This, with the elevated mileage of 35.018 miles, makes a 
otal mileage of 507.091. 
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Power Stations.—The new power station at South Boston and sub-stations 
at Roslindale, Coolidge Corner, Brookline; Kendall Square, eg 
Arlington and East Boston (V. 93. p. 1384), have been completed, and the 
South Boston plant began a gp ong soa 9 to these sub-stations and the 
sub-station at leston Square on Nov. 14 1911. A third 15,000 k. w. 
turbo generator for the South Boston station is now being installed, and, 
when completed, the station will have a generating capacity of 45,000 k. w. 

Equipment “rat he pre-payment car has proved to be such a success that 
the company has 75 more of the same design as the 50 received last 
year, and alterations are being made to the earlier semi-convertible cars to 
convert them to the pre-payment type. The 20 additional elevated cars 
and the 40 large cars for the Cambridge Subway ordered last year have been 
received, and 20 more cars to be in this subway have been ordered. 

ds .—The company issued during the year $5,000,000 4%% 30-year 
gold bonds, dated Nov. 11911. [See V. 93, p. 795, 870, 1165. On Nov. 4 
1912 the shareholders voted to increase the capital stock by the issue of not 
exceeding $4,000,000 new stock, and to authorize the issue of not exceeding 
$5,000,000 bonds to be secured, as well as all other bonds now outstanding, 
by_a mortgage or pledge of the property .] 

Leases .—Leases of the Dorchester Tunnel, the Boylston St. Subway and 
the East Boston Tunnel extension, and the extension of the leases of the 
Tremont St. Subway, the East Boston Tunnel and the Washington St. Tun- 
nel, provided for by Chap. 741 of the Acts of 1911, were executed on Dec. 11 
1911. The leases for these subways and tunnels run till July 1 1936, 
and thereafter until terminated by a two-years’ notice by either the City of 
Boston or by the company (See V. 93, p. 344, 1384, 1785). 

Stockholders June 30 1912.—Total number, 4,828, of which 4,314, holding 
178,159 shares (894 % of total), live in Massachusetts. 





RESULTS OF OPERATION. 


Year end. Year end. 9 Mos. end. Year end. 
June 30°12. June 30°11. June 30°10. Sept. 30’09. 
Revenue miles run_____ 54,790,173 54,647,196 39,296,522 51,127,681 
Revenue pass. carried._310,310,009 305,098,665 220,127,890 281,008,471 














Earnings— 

Passenger ._.......... 15,467,352 15,199,971 10,984,441 14,024,768 
Mails, rentals, adv., &c_ 436 ,695 435,994 261,182 331,044 

ae 15,904,047 15,635,965 11,245,623 14,355,812 

Operating Expenses— 

RO 1,857,126 1,645,023 862,443 999,285 
Maintenance— 

Way and structures... 1,593,014 1,556,163 831,538 1,415,478 

Equipmant ......  .- 1,428,575 1,269,898 736,871 1,042,855. 
Transportation. -___.__ , 135 5,542,250) 4,890,544 6,030,866 
RUGS db dhvivwc divwcaoucs »785 105,730 

Total oper. expenses. 10,976,634 10,119,064 7,321,397 9,488,484 
Net earnings.......... 4,927,413 5, : : : ,867 328 
Int. on deposits, &c___- 52, : ; 041 
Int. from securs. owned 69,460 RRR A ae Same ES 
Int. charged to construc. 496 527 281,492 135,998 177,091 

Re bcda Lehedaane 5,545,908 5,861,643 4,198,288 5,182,460 

Deductions— 

Int. on West End debt_-_ 725,593 716,180 510,135 680,180: 
Taxes, West End_____- 613,839 662,261 468 ,032 631,116 
Taxes, Boston Elevated. 454,759 437 ,462 342.418 293 ,488 
Tax on earnings and U. 

S. corporation tax ___ 153,159 145,109 106,239 139,171 
Rental of subway--_-_-_-_-_ 2185,740 185,305 138 ,623 186 ,792 
Divs. on West End stock 1.387,710 1,358,848 967.808 1,290,410 
Dividends on Somerville 

2 ee 9,180 9,180 6.885 9,180 
Rent. Old C. St. Ry.,.&c. 56 ,040 59 ,054 36,278 46 566. 
Int. on Bos.El.fund debt 706,000 556, 417, 556 ,000 
Int. on unfunded debt__ ee 8 8=«6 peck li ll 
Wash’'ton St. tunnel rent 340, 324,000 5, 254,924 
East Boston tunnel rent 58,782 57,783 41,674 2 
Cambridge Connec. rent oe 0—téi‘( KS! CUl Ck |=©=— Cee 
pe ee eS eee Se eee is 200 ,000 

Total deductions __... 4,840,539 4,511,182 3,290,092 4,341,043 
ps eee 5, 1, 461 ia 841,417 
Dividends __....-.-- (6%)1,197,000(6)1,197,000 (444)897,.750 (6)802,503 





Balance for year_-_-__- def.491,632 sur.153,461 sur .38 ,914 
z After deducting $26,011 collected from the Bay State Street Ry. 





BALANCE SHEET BOSTON ELEVATED RAILWAY JUNE 30. 











1912. 1911. 1912. 1911. 
Assels— 3 $ Liabilittes— $ s 
Railway equip, é&c.45,105,562 37,712,562 | Capital stock - _-. _- 19,950,000 19,950,000 
Sa es ie San _... 1,776,707 3,433,965) Funded debt. _- 18,300,000 13,300,000 
Bills and accounts Notes payable____ 3,600,000 2,500,000 
receivable ____. 407 ,954 268,182| Vouchers & accts. 975,047 943,791 
Bonds depos. with Salaries & wages.. 246,205 165,978 
RS 500,000 500,000 | Div. and coupons - 75,972 58,22 
Materials and sup- Rentals unpaid... 262,084 56, 
ee 1,277,007 1,589,699) do notdue_.... 288,239 285,229 
Insur., &c., funds Int. &taxes not due 1,476,486 1,382,078 
investment _._.. 1,135,750 1,135,750) Tickets,checks,&c. 35,272 35,016 
West End open ac- West End lease ac- 
counts _._....... 888,686 888,676| counts _____._.. 1,207,202 1,207,202 
Property account. 1,118,131 911,205| Bay State St. Ry. 
Stocks and bonds. 208,011 208,011| property acct_- 1,195 a 
Somerville Horse Damage fund ___. 1,066,681 1,066,681 
Railroad _...-- 102,851 102,851|Insurance fund... 809,725 809,725 
Old Colony S8t.Ry. --..-.-- 27,206| Depreciation fund. 900,000 ,000 
Dividend reserve __ igedes 299,250 
Premium from sale 
of stks. & bonds 2,603,273 2,703,273 
lee as a 723,278 915,659 
ee oo ea 52,520,659 46,778,108| Total ___.._...52,520,658 46,778,108 
—V. 95, p. 1121, 618. 


American Shipbuilding Co., Cleveland. 
(Report for Fiscal Year ending June 30 1912.) 


The report, signed by W. L. Brown, Chairman of the 
Board, and James C. Wallace, President, says: 


During the past fiscal year, up to the close of navigation in 1911'marine 
business continued very dull and discouraging to the vessel interests; but 
the opening of navigation this year was more encouraging, and at the 
end of the company’s fiscal year there was a fair revival in business. °% 

The plant at Port Arthur, Canada, is now in full operation, with*con- 
tracts for steamers that will keep it busy for the next six to eight months, 
and have additional negotiations pending. It is also well employed in 
dry dock and repair work. A considerable part of its equipment has been 
completed and is in operation, and its permanent machine shop, joiner shop 
and power plant are well under way toward completion. At Lorain the 
new machine shop is about completed and willadd materially to our business. 

During its fiscal year the company has built and completed twelve vessels, 
carrying capacity 26,000 net tons, and has now under construction 19, 
among them a side-wheel passenger steamer, which will be‘equal in type, 
construction and finish to anything afloat on inland waters. 

The general prospect for the business is much more favorable than for 
several years, and while it does not seem probable there will be any material 
demand for large bulk freight carriers, there is many a fair demand for 
various types of lake carriers that in the aggregate should bring a fair busi- 
ness, and is likely todoso. The favorable | prospect is also encouraging 
to lake marine interests, and will add to the freight-carrying demand. 


Vessels Built at the Several Plants and Carrying Capacity, Net Tons. 
(Carrying capacity is based on 19-ft. draught.) 


dl Lorain. Cleveland. Dewret, Pi.Arthur. ae 
Vessels built..-.--- 
pn eee 8,000 6,000 9,000 3,000 26,000 


Novy. 23 1912.] 
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RESULTS FOR YEARS ENDING JUNE 30. 





1911-12. 1910-11. 1909-10. 1908-09. 

Vessels built (number) - . 12 22 23 10 
Carry. capacity, net tons 26 ,000 54,000 153,500 60,500 
Net earnings... -.-.-.-.--- *$802,528  *$954,862 *$1,980,654 *$1,257,722 
Div. on pref. stock (7%) 553 ,000 553 ,000 53 ,000 r 
Deprn. maintenance. 209 ,723 289 ,423 272.032 194,851 
Rebuilding docks, &c --. 12,105 28,221 271,299 184,793 

Balance, surplus----- $27 ,700 $84,218 $884 322 $325,078 
Previous surplus- ------ 6.480,192 7,003,975 6,423,652 6,098,574 





$6,507,892 $7,088,193 $7,307,974 $6,423,652 
(8%)608,000 (4)304,000 —_ ______- 
Balance, forward.... $6,507,892 $6,480,193 $7,003,974 $6,423,652 


*The net earnings as above include contingent earnings on unfinished 
construction during previous years as follows: In 1911-12, 1910-11 and 
1909-10, $100,000, and in 1908-09, $200 ,000. 


BALANCE SHEET JUNE 30. 











1912. 1911. 1912. 1911. 

Assets— 3 $ Liabilities— ~ 3 
Plants & property.18,916,436 18,531,958 | Stock, preferred__. 7,900,000 7,900,000 
Bds. & stks. (cost) 1,932,974 968,500 | Stock, common___ 7,600,000 7,600,000 
Materials on hand. 16,167 540,390 | Accounts and bills 
Accts. & billsrec.. 2,215,427 3,198,992 payable _...... 3,060,273 2,088,466 
EE Wi et cies 0 in te 1,119,530 1,073,616)! Reserve funds__.. *968,233 1,052,085 
Adv. tosub.cos.. 593,633 $= ...... Surplus_._....... 6,507,892 6,480,193 
Work under constr 642,231 807 ,288 

Total ..._._...26,036,398 25,120,744 Be & dacdibboe 26,036,398 25,120,744 








* Reserve funds (total $968,233) include in 1912: For maintenance, $500,000; for 
insurance, $198,032; dividends (payable July 15), $138,250; sundries (taxes, rents, 
Hability insurance, expenses, &c.), $131,951. 

Note.—In addition to the foregoing there exists a contingent lability from the 
guaranty of first mortgage bonds on steamships built by the company aggregating 
$950,000, and carrying interest.—V. 95. p. 969. 


Avery Company (Agricultural Machinery), Peoria, Il. 
(Statement for 9 Months ending Sept.30 1912.) 


An official statement says in subst. (V. 95, p. 482, 492): 


The net earn are at the rate of over ten times ed stock dividend 
requirements. This result has been attained notwithstanding the fact 
that the proceeds of the pref. stock issue were not available Sarg he period 
covered in the statement. Our business is at the rate of 50% excess of 
that of any previous year in its history. In Oct. 1911 the company em- 
aged an average of 331 men; during Oct. 1912 840 men were on the pay-roll. 

he 9 months’ profits ($546,608) shown by the balance sheet below are 
after deduct $44,813 interest paid on floating debt, which amount would 
have been applicable to pref. stock dividends had the pref. issue been out- 
standing d this period. 


BALANCE SHEET SEPT, 30 1912. 


Assets ($5,090 ,096)— Liabilities ($5,090 ,096)— 
Real estate and buildings__a$940,880 | Preferred stock, 7% cum 
Machinery and equipment. @541,030; [$1,600,000] _....__ ___- 865,000 
EE | ceeccenes ate alice aki 135,838 | Common stock-_.......-- 2,245,000 
ER ei 1,019,615; Notes payable__.__.____- 81, 
Accts. & notes receivable_}b1,770,288 Current accounts payable. 296,507 
Prepaid insurance and int. 35,411 a Canute Pietinaaiaih nde 155,121 
Investment in other cos... 46,651) Profit, 9 months ended 
I iil nseiceeimessen Mill dn tides endteniinn aid 181 Bete Ae BO buddcdoncus 546 ,608 
Deferred charges. -.....-- 70,201 








a After allowi for deprec. 0b After%deducting§reserve. c This item 
was reduced by the payment of $518,540. Compare V. 95, p. 482, 892. 


Independent Brewing Company of Pittsburgh. 


(Report for Fiscal Year ending Oct. 21 1912.) 
RESULTS OF OPERATIONS. 

















1911-12. 1910-11. 1909-10. 1908-09. 
Sales (barrels)_.....--- 486,016 514,695 514,226 423.349 
Income, all sources. - - .- $3,519,202 $3,500,095 $3,404,579 $2,778,604 
Cost of produc. & oper. 2,704,964 2,683,498 2,448.558 2,155,529 
Profit on sales__.. -- $814,238 $816 ,597 $956 ,021 $623,075 
Disbursemenis— 
Interest on bonds------ $270,000 $270,000 $270,000 $270,000 
Preferred divs. (14 %)- ee =: weeks  - tedeeel.'! been 
eR Se IR PSR pm er or mm te aR 
Int. on bds. constit. cos. 3,927 4,657 5,108 5,557 
Depreciation ....----- 243 ,008 257 ,347 257,113 246,547 
Total disbursed -- --- $573,185 $532,004 $532 ,221 $522,104 
Balance for year------ sur.$241,053 sur.$284 ,593 sur.$423 ,800 sur.$100,971 
Undiv. profits prev. yrs. 1,311,784 1,027,191 603 ,391 502,420 
Net sur. & undiv. prof. $1,552,836 $1,311,784 $1,027,191 $603 391 


BALANCE SHEET, 








gE Oct. 19 '12. Oct. 21°11. | 4 Oct. 19 °12. Oct. 21 °11* 

Assets— } ~ $ | _ Ltabilities— x $ 
Real estate, &c_..11,845,224 11,779,872 Common stock... 4,500,000 4,500,000 
lg es BS 202,918 03,457 Preferred stock... 4,500,000 4,500,000 
Bills receivable... a996,962 918,664 | Bonds_-_...------ 4,500,000 4,500,000 
Accts. receivable. 360,786 380,491 | Bonds of constitu- 
Securities at par..01,526,825 1,579,975 ent companies- - 60,730 75,010 
Office furniture - - - 11,823 11,823; Accounts payable. 178,173 238,472 
Insurance, taxes, Capital stock tax 

&c., unused. --. 32,940 12,559 SI 3 ste Aha tatanitn oo na 19,061 19,444 
Improvements ---. 28,004 23,456 | Bond int. accrued 82,000 81,000 
Materials and fin- Undivided profits. 1,552,836 1,311,784 

ished product... 335,818 315,413 
Sinking fund bds- RRR APE pc cate 

dis i cd 15,392,800 15,225,711 0 15,392,800 15,225,711 








a Bills receivable are secured by judgment notes and mortgages. 
b Includes $400,000 bonds, $534,850 pref. and $581,050 common stock of 
Independent Brew. Co. and $10,925 stocks of other cos.—V.95,p.1275, 423. 


American Linseed Co., New York. 
(Report for 14 Months ending Sept. 30 1912.) 
President KR. H. Adams says in part: 


As the flax crop is maturing later each year, which affects the marketing 
and delivery of the seed, your management has felt that it was to the 
company's interest to change the fiscal year to end Sept. 30 instead of 
July 31; thus the yearly inventory is taken at a time when prices are most 
likely to be lowest. 

Conditions have been unusual and our losses are made up entirely of 
three items: (1) shrinkage in weight of seed, through the excessive moisture 
which it contained, a condition unknown in past years, and which occasioned 
a loss of $306,229; (2) unavoidable bursting of one of our large oil storage 
tanks, located on Staten Island, causing a loss in oil of $18,461; (3) inven- 
tory loss on seed and linseed oil, $367,389. 

During the year we have increased our business 20% and have cut the 
overhead expenses $40,000, while we believe increasing the efficiency of cur 
organization. Unusual repairs amounted to $40,000, but in making these 
expenditures we feel that our plants are in up-to-date condition and we 
expect during the coming year to be able to crush more flaxseed, at a less 
cost, than in any past year. 

Both the United States and Canada have raised this year a very important 
crop of flaxseed and the prices are now more than $1 per bushel less than 
they were one year ago at this time. Linseed oil is proportionately less 
in price and we feel that gallonage will be increased during the coming 
year, due to the low price at which eed oil is selling. 


| 





RESULTS FOR FOURTEEN MONTHS ENDING SEPT. 30. 











14 Mos. Years end. 
end. Sept. 30 rs 
1911-12. 1910-11. 1909-10. 1908-09. 
Profits after paying 
oper. expenses... . .*def$379 ,211)} $1,264,185 
Deduci—Interest on bor- 
rowed money._....-- 59,090 Not reported. $186,109 
Deprec. charged off_- 40,000 98,475 
Net profit for year..._-.- def$478 301 $434,611 $720,952 $979,601 


ewe from all sources in 1911-12 less shortages ,shrinkages, &c., 
were $1, her Spereting expenses, $1,676,219, making an operating 


loss, as above, 
BALANCE SHEET. 















































Sep. 30°12. July 31°11. Sept.30°12. July 31°11. 

Assets— $ $ Liabilities— 3 $ 
Plants, equip. and Common stock...16,750,000 16,750,000 

inventory --..--- 31,637,695 31,261,085 | Preferred stock...16,750,000 16,750,000 
Traffic imp. acc’t. DAM =dmsee Bonds payable... : 7 
Investments -- ~~. 03,024 501,685 | Current accounts. 31,951 22,792 
Accts. receivable. 672,215 863,740 | Surplus ....-..-.. 767,969 1,246,270 
Notes receivable- - 45,11 49,156 
Cash & cash items 1,647,250 2,321,016 
Com. stk. in treas. 27,970 27,97 
Pref. stk. in treas- 26,352 26 ,352 
Unearned insur -. 23,715 24,149 
Pro. Exch. memb. 486 48 
Bd. of Trade mem. 7,573 8,423 

EES 34,614,920 35,084,062; Total _...--.--- 34,614,920 35,084,062 
—V. 95, p. 1333. 

Iron Steamboat Co. of New Jersey. 

(Report for Fiscal Year ending Oct. 31 1912.) 
Earnings— 1911-12. 1910-11. 1909-10. 1908-09. 
Ticket sales, Coney Isl_\} $268,286 $269,949 $309,647 $214,406 
Fishing route._._... - 90,540 
CD teeta. sien wate dikes 47 ,606 {3 ,075 30,260 29 ,023 
Privileges, &c_.....--- 16,852 19,888 18,181 
Den Cee eh . nahedeis ..oidaene «. eee 25,200 
Seeing Warships.-_---- Dee sss eeokes -.. oc leahie.“<".-ceeeeee 

ES on i antl cas tle dls tunnel i $320,959 $313,876 $359,795 $377 350 
ztpenses— : 
Oper.. gen. repairs, &c. $247,820 $230,992 $253 ,453 $255 030 
Terminal charges—rents, 
wharfage, &c.....--- 39,192 46,816 71,847 70,022 
SOD waddsssbisiicee 1,511 1,468 2,804 3,131 
MOONS sibn sca dtidawd $288 ,523 $279,276 $328,104 $328,183 
Net earnings. _......-.- $32 436 $34,600 $31,691 $49 ,167 
PO es 0, h 
Total income... - $32,436 $34,600 $92,571 $50,517 
Deduct— 


Interest on bonds__..-- 


$24 352 $24 ,962 
Dividends (5%) ------- 


$25,000 $25,000 
15,217 


























Total deductions--_-_- $24,352 $24 ,962 $40,217 325.000 
alance, surplus_-__ $8 ,084 $9,638 $52,354 25,517 
* ‘Other income’”’ in 1909-10 includes $60,880 for 6,088 shares capital stock 
sold at par; in 1908-09, $1,350 for 135 shares, and in 1907-08, $10,210 for 
1,021 shares. 
BALANCE SHEET OCT. 31. 
1912. 1911. 1912, 1911. 
Assets— 3 $ Liabilities— $ $ 
Cost of property_...1,000,000 1,000,000 | Capital stock issued. 365,230 365,230 
Bright.P.&N.Co.stk. ----.-.- 60,4 Cap. stock in treas.. 34,770 ,770 
Accounts receivable. - . ..-.- 6,081| Ist M. 5% bonds... 76,100 98,000 
Valley Grove._...-- 8,744 8,744| 2d mtge. 4% bonds. 500,000 500,000 
Repair shops... .-.-- 5,6 5,690 | Bond redemption ac- 
ARS ig 44,160 35,877} count ....--.-..-.. 23,900 2,000 
Profit and loss... -- *58,594 116,872 
es ae 1,058,594 1,116,872 BOGE duttactouse 1,058,594 1,116,872 





* After deducting 2,016 shares of Brighton Pier & Nav. stock, $60,480, 
and accounts receivable, $5,588.—V. 95, p. 1334. 


Pittsburgh Brewing Co. 
(Report for the Year ending Oct. 26 1912.) 
INCOME ACCOUNT. 

















1911-12. 1910-11. 1909-10. 1908-09. 

Gross rects (all sources) .@$5,414,152 $5,055,497 $5,714,642 $5,324,176 
po ee eee 64,109,514 3,694,028 4,053,562 3,850,340 

ob earnings... .--_- $1,304,638 $1,361,469 $1,661,080 $1,473,836 

eaduct— 

I 8 i se dois $379,140 $379,140 $379,140 $379,140 
Pref. dividends (7%) _-- 427,000 427,001 427,001 427,002 
Com. dividends (5%)... ------ 298,106 298,107 298,107 
Bad accounts and notes 

charged off..._...... Ce. |. pow ae! eee. ae 
Depreciation _. ._._--. 387,150 531,461 556,832 369,587 

0 ee ee $1,293,188 $1,635,708 $1,661,080 $1,473,836 
Surplus or deficit —----- eure 11,460 GegeseG: ane . .meseri  ...: Send 
Previous surplus-_-__ _--- 3,810,995 4,085,234 4,085,234 $4,085,234 

Total surplus_---_--_-- $3,822,445 $3,810,995 $4,085,234 $4,085,234 


a Includes $207,628 income from interest, rents, &c. Bb Expenses in 
1911-12 ($4,109,514) includes operating cost of sales, $3,722,655 and 
general expenses, $386,859. 


BALANCE SHEET. 


Oct. 26°12. Oct. 28 "11. | Oct. 26°12 Oct. 28 ‘11 


Assets— 


| Liabilities— $ 

Plant & equipm’t.18,535,331 18,920,686 | Bonds __..._-... 6,319,000 6,319,000 
CU sw cceekand 72,635 345,311)! Preferred stock .. 6,100,100 6,100,100 
Bills rec. & mtges. 2,306,865 2,155,237 Common stock... 5,962,250 5,962,250 
Accts. receivable. 465,295 518,242 Due for mdse., &c. 83 ,994 293 ,907 
Real estate....-- ee * Soe Bills payable -.--- 325,000 450,000 
Construction accts. | Mortgage payable- 52 ,600 48,600 

imprts. at Brew. --..--- 4,981 | Res. for tax, &c_. 87 ,453 42 523 
Brewery invent’s| 524,315f 570,829) Accrued interest on 
Gen.office invent’y f 1 23,500; bonds,4 months 126,380 126,380 
Sinking fund acct. 664,315 614,969 | Undivided profits. 3,822,445 3,810,995 








rictdddic 22,879,221 23,153,755 Total .___......22,879,221 23,153,756 

Note.—Unsold stocks and bonds in treasury; $181,000 bonds of the $6,- 
500,000 auth.; 7,988 shares of pref. stock (par $50), or $399,900 of the $6,- 
500,000 auth.; 10,755 shares common stock (par $50), or $537,750 of the 
$6,500,000 auth.—V. 94, p. 921, 830. 


_—_ 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS, 


Alaska Northern Ry.—New Officers.— 

W. E. Stavert of Montreal, Canada, has been elected President and’ Gen- 
eral Manager to succeed O. G. Laberee, who resigned, and who recently: 
sold the controlling interest to a Canadian syndicate. 
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J. ©. Williams of Spokane has been re-elected Vice-President; F. G- 
Jemmett of Toronto, Canada, Treasurer, and James A. Haight, Secretary 

he \directors chosen (in addition to the officers) are: Col. A. W. Swanitz 
of oo sane A. H. Wheatley and L. W. White of Seattle, Wash. 
are i , Dp. ‘ . 


Atchison Topeka & Santa Fe Ry.—3-Cent-Fare Suit.— 

The company has brought suit in the U. 8. District Court to restrain the 
enforcement of the 3-cent-fare law which was voted by the electors at the 
recent general election on the ground that it is confiscatory and in viola- 
tion of the State constitution. The Southern Pacific has brought a similar 
suit.—V. 95, p. 1121, 980, 962. 

Atlantic Coast Line RR.—See “Annual Reports.”’ 

Stock Increase—Right to Subscribe.—The shareholders on 
Nov. 19 1912 authorized an increase in the common capital 
stock ‘‘of $6,000,000, making the total capital stock au- 
thorized to date $76,000,000.” 
fe All holders of stock of record Dec. 19 (total outstanding 
Nov. 19 $59,854,700 common, $1,000,000 Class A and 
$198,500 pref. stock; total $60,053,200) will accordingly be 
offered the right to subscribe on the company’s warrants, 
at'par, $100 a share, until 3 p. m. Feb. 3, for new common 
stock to the extent of 10% of their respective holdings, 
subscriptions to be filed with payment in full at the offices 
of J. P. Morgan & Co., New York, or Safe Deposit &Trust 
Co. of Baltimore, 13 South St., Baltimore. A circular 
dated Nov. 19 says: 


The proceeds of such sale, with other cash to become available therefor, 
will be applied, as the work is completed, to the payment of the balance of 
$7,787,375, due on capital expenditures heretofore authorized by the board, 
namely: for the construction of new branches, additional equipment, 
permanent bridges and trestles, yards and terminals, shops, double track, 
creosote and rock-crushing plants, automatic block signals and telephone 
circuits, and other additions; and to the payment of $6,120,000, the amount 
of this company’s subscription to the increased capital stock of the Louis- 
ville & Nashville RR.—V. 95, p. 1121, 967. 


Baltimore & Ohio RR.— Mergers Approved.— 

The stockholders on Oct. 18 approved the merger of the Pittsburgh & 
Connellsville RR., Berlin RR., Salisbury RR., Mt. Pleasant & Broad Ford 
RR., Ohio River & Baltimore Short Line Ry., Somerset & CambriaRR., 
Glenwood RR. and Fayette County RR., Ohio River RR., Parkersburg 
Branch RR., Ripley & Mill Creek RR., Ravenswood Spencer & Glenville 
and Huntington & Big Sandy RR. Compare V. 95, p. 681, 1121.—V. 95, 
Pp. 1268, 1277, 1121. 


Bartlesville (Okla.) Gas, Elec. & Ry.—Successor.— 


This company was incorp. in Dela. Nov. 16 with $1,000,000 of auth. 
cap. stock as successor of Bartlesville Interurban Ry., &c. (V. 95, p. 749). 
See Utilities Improvement Co. in V. 95, p. 1045. 


Bartlesville (Okla.) Interurb. Ry.—Company’s Successor 

See Bartlesville Gas, Elec. & Ry. above.—V. 95, p. 749. 

Boston Elevated Ry.—New Debentures.—The $5,000,- 
000 bonds which the company proposes to issue will prob- 
ably be debentures, not mortgage securities as originally 
planned. If the company does not issue a mortgage se- 


curity, its present debentures will remain unchanged. 

The company reports to the RR. Commission the condition of the im- 
provement and addition account as follows: Balance available for authorized 
purposes, $1,278,137; excess expenditures over amount authorized, $6,- 
292.425; estimate for further expenditures to Nov. 1 1914, $8,365,000. 
The balance shect of Aug. 31 1912 shows floating debt of $8,480,856.— 
See also V. 95, p. 1272. 


Boston & Maine RR.—Stock Issue Approved.~—The 
Maine RR. Commission has sanctioned the increase of 
$10,663,700 in common stock, but reserved decision on 
proposed issue of $7,500,000 bonds. 


Shares Purchased (Represented by Short-Term Notes) to be Permanently 
Mu .. Financed by the New Stock Issue. 





Amt. Purch. Cost. Av.perSh. Date Purch. 
Maine Central ___ _ .--_- $5,044 ,900 $5,047 ,996 100.06 +11 to Oct’12 
Boston & Lowell __.__-_- 280,000 617,448 220.51 Aug. 1911 
Concord & Montreal__.. 333,500 33,600 160.00 Apr. 1912 
Worc. Nash. & Roch___. 3,098,400 4,770,098 153.95 10toJ ne’ 12 








J ee $8,756,800 $10,969,142 
—V. 95, p. 1206, 1200. 


Boston Revere Beach & Lynn RR.— 
The stockholders have ratified the purchase of the Point Shirley Street 
Ry. for which $30,000 bonds will be issued. Compare V. 95, p. 1121. 


Bridge Operating Co., New York.—Decision Affirmed. 

The Appellate Division of the Supreme Court, First Department, on 
Nov. 15 unanimously sustained the order of the P. S. Commission made on 
April 11 last reducing the local fares over the Williamsburg Bridge from 3 
cents to 2 cents for single trips, or from 2 tickets to 3 tickets for 5 cents. 
This will result in a saving of from $80,000 to $90,000 a year to the public. 
Commissioner Maltbie in the opinion found that the company was making 
a profit of over 100% upon its authorized capital, or over 200% upon the 
present value of the property. Earnings for the year ending June 30 1911 
were $252,387, and the total deductions, including operating expenses, 
taxes and rentals, $140,200, leaving a surplus $112,087. The company 
claimed that deductions for depreciation and amortization aggregating 
$6,400, should be made from this amount. The fixed capital on the basi 
of cost was figured at $100,734, although the present value of the property 
was estimated by the Commission at only $45,400 (certain track, roadway 
and terminal property originally built being no longer used). The company 
was formed in 1904 by the New York City Ry. and the Brooklyn Rapid 
Transit Co., each taking one-half of the $100,000 stock, and in the same 
year the Bridge Commissioner made a contract for the operation of local 
cars at the prices charged by the company, which have been ordered to be 
reduced. Che contention that the operation of cars by the allied companies 
over the bridge was conducted at a loss and that the profits of the Bridge 
Operating Co. should be regarded as an offset to these losses was overruled. 


Buffalo Rochester & Pittsburgh Ry.—New Director.— 

Lewis Iselin has been elected a director to succeed Harry Yates, who re- 
signed.—V. 95, p. 817, 749. 
¢ Canadian Northern Ry.—See “Annual Reports” above. 

New Lines Projected.—The company and its allied com- 
panies have given notice of application to Parliament for an 
extension of time for completing their lines and also for the 
right to construct various additional lines, including one 
from Montreal to Sherbrooke, Que., 110 miles, with a view, 
itis supposed, to a seaboard outlet through New England to 
Boston via the Boston & Maine. 

New Lines, Bonds, &c., for Which Authority Is Sought. 
(1) Canadian Northern Railway. 
Line, Swift Current, to auth. lines to MacLeod and Lethbridge. 


Agreement with Canadian Pacific Ry. Co. respecting Regina terminals. 
Also to increase the bonding powers of the company. 


whee 6 mint Canadien. sores Gyenee Railway Co. 

ne from Montreal, crossing the St. Lawrence River to Levi ' 

Rosalie Junction, to Sherbrooke or Lennoxville. vm, ven Oe 
o defining and increasing the bonding powers of the company. 


(3) Canadian Northern Ontario Railway Co. 
Extension of the line already authorized from Berlin to Toronto’south- 
westerly to Stratford and St. Mary’s, with branch to Woodstock. ~ 








Also from Sarnia to Chatham and from Orillia to Goderich via Owen 
Sound, or with a branch to Owen Sound.-—V. 95, p. 1039.. 


Canadian Northern Ontario Ry.—New Lines.— 
See Canadian Northern Ry. above.—V. 94, p. 629. 


Canadian Northern Quebec Ry.—New Lines, &c.— 
See Canadian Northern Ry. above.—V. 84, p. 748. 


Canadian Pacific Ry.—Option to Subscribe for New Stock. 
—The company is offering, by advertisement on another 
page, to ordinary shareholders of record Jan. 2 1913, the 
privilege of subscribing at 175 until 3 p. m. Feb. 13 for the 
$60,000,000 new ordinary stoek to the extent of 30% of 
their respective holdings. Subscriptions are payable at the 
Bank of Montreal, London, New York or Montreal, in five 
equal installments of $35 per share in 1913, viz.: Feb. 13, 
April 14, June 16, Aug. 18 and Oct. 20. Interest at 7% will 
be paid in October on installments up to and including that 
of Aug. 18 1912, if paid on or before due dates. All shares 
on which installments have been paid in full on the due dates 
will rank with the existing stock for the full dividend accruing 
for the quarter ending Dec. 311912. A circular stating the 
terms of subscription and payment, and enclosing warrants 
of subscription, will be mailed to shareholders on or about 
Jan. 15. See also V. 95, p. 889.—V. 95, p. 1331, 1037. 


Central Park North & East River RR., New York.— 

Judge Lacombe in the U. 8S. District Court on Nov. 21 confirmed the 
sale of the road on Nov. 14 to Edward Cornell for $1,673,000 Mr. Cornell 
paid $116,300 into court, which, with the $50,000 deposit already paid 
made the required 10% of the purchase price. The balance is to be paid 
by Dec. 21.—V. 95, p. 1331, 1272. 


Chicago Fox Lake & Lake Geneva RR.—Receivership.— 
Judge Kavanaugh in the Superior Court at Chicago has ap- 
pointed F. B. Bronder of Franklin Park, receiver. 


Chicago & Northwestern Ry.—6,052 New Cars Etc. 

The company has recently ordered 11 Pacific type passenger locomotives, 
15 Mikado locomotives and 45 consolidation locomotives from Am. Loco- 
motive Co. and 29 switching locomotives from the Baldwin Locomotive 
Works; also 1,000 box cars, 500 flat cars, 1,000 steel ore cars and 42 steel 
cars for passenger service from the Pullman Company and 1,500 steel un- 
derframe box cars, 2,000 steel gondola cars and 10 steel smoking cars from 
Am. Car & Foundry Co.—-V. 95, p. 1039. 


Chicago Peoria & St. Louis Ry.—VForeclosed.—At the 
sale in Springfield, Ill., on Nov. 18, under foreclosure of the 
consol. mortgage, the property of the old Railway Co. was 
bid in for $750,000 by the reorganization committee, per 
plan in V. 89, p. 1141. Compare V. 95, p. 1122, 968, 889. 


Chicago Railways Co.—Purchase of New Mileage.— 
See Suburban RR. Co. below.—-V. 95, p. 1331, 1206. 


Cincinnati & Columbus Traction Co.—Decision.— 

The U. 8S. Supreme Court on Nov. 11, sustaining the Commerce Court 
and annulling an order of the Inter-State Commerce Commission, held that 
the Baltimore & Ohio Southwestern and the Norfolk & Western (steam) 
roads cannot be compelled to grant physical connections with the company 
at several crossings in Southern Ohio. The Court did not pass upon the 
question of the power of the Commission to require steam roads to grant 
connections with electric lines as such nor upon the scope of the meaning 
of ‘lateral branch,’’ but rested its decision on the finding that in this case 
the roads intercepted in such a manner, and were built with such purposes, 
that the electric road could not be a lateral branch. 

Justice Holmes, who wrote the opinion, said: ‘‘The Commission stated 
that it based its conclusion more largely upon its own investigation than the 
testimony of witnesses. It would be a very strong proposition to say thaig 
the parties would be bound in the higher courts by a finding based on spe- 
cific investigations made in the cases without notice to them. Such an 
investigation is quite different from a view by a jury taken with notice and 
subject to the order of a court, and different again from the question of the 
right of the Commission to take notice of results reached by it in other cases 
when its doing so is made part of the record, and the facts thus noticed are 
specified so that matters of law are saved.’’—V. 94, p. 278. 


Cincinnati New Orleans & Texas Pacific Ry.—£Zarns.— 


Gross Net (after Other Rentals & Pf .Div.Com.Div. Balance, 

“—e 30 Revenues. Tazes). —- I — fs ; ( ¢) Surplus. 
ear— ‘ 

1911—-12..9,756,265 2,994,263 313,992 1,361,089 122,670 330,000 1,494,496 

1910—-11..9,205,405 2,818,288 440,101 1,353,018 122,670 150,000 1,632,701 

* The dividends on the common stock shown above (11% in 1911-12, 
consisting of 5% regular and 6% extra), against 5% in 1910-11, were de- 
ducted by the company from profit and loss, but are shown above for the 
sake of simplicity. 

From the balance as above in 1911-12 was deducted $579,343 for ‘‘per- 
manent improvements, additions and betterments,’’ against $606,671 in 
1910-11, leaving $915,153 in 1911-12, against $1,026,030. 

Stockholders on Nov. 19 authorized the proposed change in the lease, 
providing for an increase in rental to the Cincinnati Southern Ry. sufficien, 
to cover interest and sinking fund on $500,000 bonds. See V. 95, p. 1273 


Colorado Midland Ry.—New Committee Member, &c.— 

W.de Lancey Kountze of Kountze Bros., has been added to the pro- 
tective Committee; J. N. Wallace, Pres. Central Trust Co., Chairman. 

The sale at auction on Nov. 13 of $523,000 Ist M. 4s of the Colorado 
Midland at 16% and $737.500 stock of the Rio Grande Junction Ry. 
(total issue $2,000,000) at 55% marks the closing out of demand _ notes 
due July 1 1912, aggregating over $300,000, which were held by the Equit- 
able Trust Co.—-V. 95, p. 1331. 


County Traction Co., Chicago.—Operaling Agreement. 

A tentative operating agreement was made on Nov. 14 at a sub-committee 
meeting of the local transportation committee, under which the Chicago 
Railways Co. will operate County Traction lines extending into Morton 
Park and Cicero. he Traction company is to continue to maintain the 
tracks. Objection has been made to the clause providing for the termin- 
ation of the agreement by either party on 30 days notice. See also Subur- 
urban RR. below.-—V. 94, p. 630. 


Denver & Rio Grande RR.—Electrification.—The com- 


pany’s publicity department has issued the following: 

Vice-Pres. E. L. Brownjon Nov. 17 announced that the first steps in 
electrifying the system are to be taken at once. The first unit to be elec- 
trified will be from Helper, Utah, to Salt Lake City, 114 miles, and the 
second over Tennessee Pass, the great Continental Divide in Colorado, and 
will involve electrification of the line from Salida to Minturn, Col., 87 miles. 

The Utah work will be commenced early in 1913, and it is hoped will be 
completed by the time the new 2% detour line over Soldier Summit is 
finished, in July 1913. The Utah Utilities Co. is to furnish the power for 
the Utah lines, and the Central Colorado Power Co. will probably furnish 
the electricity for the Colorado lines. The improvements to be undertaken 
by the Denver & Rio Grande, the Ceniral Colorado Power Co. and the Utah 
Utilities Co. will aggregate between $20,000,000 and $25,000,000, most of 
which will be expended during 1913 and 1914. 

Other units will be added from time to time, and eventually the entire 
system will be operated by electricity generated by the great power in the 
torrents now coursing down the mountain sides and which is only waiting 
to be harnessed. This transition from steam to electric power is by far the 
most important mueervemens plan yet announced by the new management 
of the Denver & Rio Grande. 

Vice-President Brown on Nov. 18 awarded to the Utah Construction Co 
of Ogden, Utah, a contract for $1,500,000 for the grading of the new doubl 
track detour line over Soldier Summit, where the road crosses the Wa at - 





Nov. 23 1912] 














Range in Utah. The change involves the building of 15 miles of new line 
and reduces the grade from 4 to 2%. Construction will begin at once. 
and be completed Aug. 11913. The work will be very heavy, and includes 
one tunnel 255 feet long. There will be no bridges but numerous concrete 
arches. The90-lb. steel rails will herolled by the Colorado Fuel & Iron Co. 
Vice-President E. L. Brown says that steam locomotives will still be 
used on the branch lines of the road, even after the entire main line is 
An expenditure of about $3,000,000 for locomotives, which 
was recently made will not be lost, for several years’ time will be required 
to put the entire system under the new power.—V. 95, p. 1273, 623, 613. 


Denver Northwestern & Pacific Ry.—Construction, 
&c.—Construction was recently begun on the extension from 


Steamboat Springs, Colo., to Craig, about 40 miles. 

Mr. Erb says that the failure to approve the proposed issue of $4,000 ,000 
bonds at the State elec. on Nov. 5 for building the James Peak (or Moffat) 
tunnel, will not interfere with the extension of the road. The Denver & 
Salt Lake Construction Co. has been incorporated in Del., with $600,000 
stock to do the work. The Chamber of Commerce of Denver, with the 
approval of Mr. Erb, is agitating the authorization by the electors of 

enver of the bonding of the city for the same amount in order to ensure the 
building of the tunnel more rapidly than the resources of the company 
itself would permit. The Board of Supervisors of Denver on Nov. 1 
passed a resolution providing for the appointment of a Councilmanic 
committee to devise ways and means to promote the building of the tunnel. 
The new company to be probably called the Denver & Salt Lake RR., is 
to ve Fada + a han the matter being in the hands of the lawyers. 
ws Shy bad , p. , ° 


Des Plaines Valley Ry.—Mortgage Filed.—This sub- 
sidiary of the Chicago & North Western Ry. has filed a 
mortgage to the Farmers’ Loan & Trust Co. of N. Y., as 


trustee, to secure an issue of $2,500,000 5% bonds maturing 
March 1 1947. Compare V. 93, p. 1190, 1786. 


Erie RR.—Equipment Bonds Authorized.—The P. 8. Com- 
mission has authorized the company to issue $2,000,000 
equipment trusts, payable in installments for 10 years from 
Dee. 2, at 97.23 and accrued interest. 

Drexel & Co. will purchase the issue. The agreement will provide for 


the construction of 1,500 steel underframe box cars, 30 Mikado locomotives 
and 5 locomotives of the Pacific type.—V. 95, p. 962, 975, 818. 


Georgia Southern & Florida Ry.—ELarnings.—For yr.: 


June 30 Opera ing —v Other Interest, Divs. Bal., 

Y ear— Revenues. nc. Inc. &C. Paid. Surp. 
Cob =a $2,447,589 $423,109 $86,695 $334,814 $88,400 $86,590 
i, go k 2,399,398 457,845 125,628 329,448 88,400 165,625 


Dividends include yearly 5% ($34,200) on first pref. stock and 5% ($54,- 
200) on second pref. stock.—V. 95, p. 1122. 


Grand Trunk Pacific Ry.—Line Opened.—The line 
between Moncton, N. B., and Edmonton, Alberta, 230 m., 
was opened for traffic on Nov. 20. A tri-weekly service will 
be maintained for the present.—V. 95, p. 1217, 750. 


Grand Trunk Ry. of Canada.—Proposed Traffic Con- 
tract.—It was announced this week that a 25-year traffic 
agreement between this company and the N. Y. New Haven 
& Hartford RR. has been indorsed by the directors of the 
former road, signed by President Mellen and submitted to 
President Chamberlain of the Grand Trunk and the directors 
of that road in London. It is likely to be some time before 
the matter is acted upon. 


It has not yet been determined whether the partly-constructed line of 
the Southern New England RR. to Providence is to be abandoned in the 
event of the ratification of the traffic agreement by the Grand Trunk Ry. 
Attorney-General Wickersham has, at the request of the Rhode Island and 
Massachusetts State authorities, been inquiring into the matter with a view 
to possible Federal action to restrain the carrying out of the contract; but 
no decision has yet been reached as to whether any steps will be taken.— 
V. 95, p. 1331, 1207. 


Hocking Valley Ry.—New Director.— 

H. E. Huntington has been elected a director and member of the execu- 
tive committee, to succeed Gen. Thos. H. Hubbard, who resigned.—V. 95, 
p. 1122, 814. 


Houston & Brazos Valley RR.—T'rackage to Houston.— 
A five-year trackage agreement has been made for the use 
of the International & Great Northern Ry. between Anchor 


and Houston, Tex., 40 miles, effective Nov. 10. 

The company owned from Anchor to Velasco, Tex., 20.2 miles, and the 
road has been extended from Velasco across the Brazos River to the new 
town of Freeport and to Light House, 3.4 miles. A double daily passenger 
service from Velasco and Freeport to Houston has been inaugurated. 
—V. 95, p. 297. 


Kentucky & Indiana Terminal RR.— 

The new double-track bridge, 2,713 ft. in length, with approaches 2,026 
ft., will be formally opened on Thanksgiving Day, the parts having been 
finally connected on Nov. 15 and the laying of tracks since laid.—V. 95, 
p. 297, 1126 


Lehigh & New England RR.—/ncrease of 101 Miles in 
Road Operated—31 Miles Owned, Remainder Trackage.— 


The company’s operated mileage has been increased from 170 miles (as of 
June 1911) to 271.87 miles, the latter consisting of 158.07 miles owned, 
8.5 miles leased and 105.30 miles operated under trackage rights. The 
increase, 101 miles, includes: 

New branch from Danielsville towards Tamaqua, Pa-----------.- 31 miles 
New trackage—Swartswood Jct., N. J., to Little Ferry, N. J 

(N. Y. Susquehanna & Western RR.) : : 

=e, wae +} ee Hill to Tamaqua, Pa. (Lehigh Coal & Nav.) 9 miles 

—V. 95, p. 7 


Massachusetts Electric Cos.—Notice to Pref. Sharehold- 
ers.—Treas. Goodspeed, in a circular dated Boston, Oct. 31, 
says in substance: . 

A dividend of 2% per share has been declared and will be paid Jan. 1 
1913 on pref. shares of record Dec. 51912. Pref. shareholders who have not 
already accepted the offer of Dec. 30 1911 (V. 94, p. 68) should, if they 
desire to participate in the dividend of Jan. 1 1913, accept this offer before 
Dec. 5 1912, as only in this event can the shares offered by circular of 
Dec. 30 1911 carry the January dividend. The offer has now been accepted 
by 187,339 shares out of 205,574 shares outstanding, and the trustees have 
voted that it be withdrawn on Dec. 5, except in such individual cases as In 
their opinion the interests of the trust may warrant.—V. 95, p. 1123, 750 


Mexico Tramways.—$3,500,000 New Stock Offered.— 

Shareholders of record Nov. 16 and holders of bearer shares who deposit 
same on or before Nov. 28 are offered the right to subscribe at par, $100 a 
share, on or before Nov. 28, for the final $3,500,000 of the auth. $20,000,000 
capital stock, to the extent of seven thirty-thirds of their respective hold- 
ings, subscriptions to be paid 10% with application and 90% on Jan. 10 
1913. The new certificates will be ready on Feb. 1, when 7% per an. to 
Jan. 31 will be allowed on the installments paid. 

The proceeds will be used ‘for extension of the tramway system, for ad- 
vances to subsidiary companies in connection with the developments of 
their plants and business, repaying temporary loans therefor,’’ Xc. 

Subscriptions, with cheque (on basis of each $10 equaling £2 1s. 1d., or 
frs. 51.80) and assignments of rights may be delivered at the Canadian 
Bank of Commerce, Toronto, Bank of Scotland, London, E. C., or at 
various oo in Brussels, Liege and Antwerp. Compare V. 94, p. 1623 
V. 95, p. 1274. 
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Mid-Crosstown Ry., N. Y. City.—Decision.— 


The P. 8S. Commission on Nov. 5 denied the 4 ation of the none goo | 
for permission to issue $500,000 stock, $200,000 lst M. 5% bonds an 


$300 ,000 5% ustment income bonds. The company is a reorganization 
of the 28th & 29th Sts. Crosstown RR. The Third Avenue Ry. Co. now 
operates the road by storage cars. The opinion of Commissioner Maltbie 
holds that there is no justification for the formation of a new company 
and the issuance of securities merely in order to sell to the Third Avenue 
Ry., but that the latter can buy direct from the old Company. 

miaston estimates the value of the property as about $170, , 
debts are about $150,000, the company, it is stated, could issue only about 
$20,000 in securities, as its earning capacity is not sufficient to provide 
for any profit.—V. 94, p. 487. 


Missouri Kansas & Texas Ry.—Legislation Sought.— 
This company’s dependency, the Mo. Kan. & Tex. Ry. of 
Texas, gives notice of its intention to apply to the Texas 
Legislature of 1913 for authority to take over the following 
subsidiary roads under 25-year leases, with option to com- 
plete, extend and purchase, and to assume their bonded or 
other indebtedness and to give its own stock and bonds in 
exchange for their stock and bonds, with the approval of the 


Texas Railroad Commission: 
Texas Central RR. 

Wichita Falls & Northwestern Ry. 
Wichita Falls & Southern Ry. 
Wichita Falls & Wellington Ry. 
—V. 95, p. 1274, 1056. 


Mobile & Ohio RR.—Anti-Trust Suit.— 
See Southern Ry. below.—V. 95, p. 1198, 1123. 


Montour RR.—FE£ziension.—Sale of Bonds.— 
See Pittsburgh Coal Co. under ‘‘Industrials’’ below. 


National Railways of Cuba.—New Company.—The com- 
pany was incorporated in Delaware on Nov. 20 with $20,- 
000,000 capital stock, of which $16,500,000 is common and 
$3,500,000 6% non-cumulative pref. (par $100). Bonds, 
it is stated, may be issued later. 

The company has taken over the Puerto Principe & Nuevitas Ry. (V. 95, 

. 1274), extending from Camaguey to Nuevitas, Cuba, 45.6 miles, with 

ranch to Central Redencion (5 ft. gauge), and the Jucaro & Moron Ry., 
42 miles (single track standard gauge), and also the North Coast Ry. con- 
cession recently granted by the Cuban Government under which roads will 
be built connecting Camaguey with Santa Cruz del Sur and Nuevitas 
(Camaguey Province) and Caibarien (Santa Clara Province). The main 
line along the north coast will be about 185 miles in length, and the exten- 
sion of the Puerto Principe & Nuevitas line to Santa Clara del Sur on the 
south coast. At Nuevitas, the only deep-water port on the north coast 


between Matanzas and Nipe, wharves are being constructed to accommo- 
date vessels of 30 feet draft. 

The north coast road will pass through the iron ore lands of the Lacka- 
wanna Steel Co. and Witherbee, Sherman & Co., who expect, it is stated, 
to be mining 1,000 tons a day by the time the road is finished. The lands 
whose product will be brought to the Port of Nuevitas are primarily sugar 
lands. The company plans to build two large sugar mills, in addition to 
the mill nearing completion at Moron, that will have a capacity of 50,000,- 
000 pounds a year. The road will touch the American colony of La Gloria, 
whose production of citrous fruits is said to be the finest that can be pro- 
duced, and it is expected that within 6 years they will be shipping 1,000,000 
boxes of the fruit, against 50,000 boxes now exported. 

The President is Roland R. Conklin of No 1 Wall St., N. Y. (who is also 
Vice-Pres. of the Central Cuba and Central Noron sugar companies, and 
associated with the National Bank of Cuba, Cuban Telephone Co. and other 
large enterprises Cuba. Other officers and directors are Col. J. M. 
Tarafa, Stanley L. Conklin, Cecil A. Clarke, Lionel Emdin, Haydock H. 


Miller, Howard K. Wood, H. O. Coughlan, Joseph F. Curtin, J. M. Sat- 


terfield and A. J. Besuzzi. 


Newport & Providence (Electric) Ry.— Moritgage.—The 
company has filed a mortgage to the Augusta Trust Co. of 
Augusta, Me., as trustee, to secure an issue of $300,000 


Ist M. 5% 20-year bonds, dated July 1 1912, all outstanding. 


Par $500. Interest J. & J. at office of trustee. Principal due 1932, but 
red. on any int. day at par. Capital stock is now $450,000, all outstanding, 
in $100 shares, $150,000 being non-cum. pref. The outstanding issue of 
$425,000 Ist 20-yr. 5s due 1925 has been ‘‘paid and canceled.’’—V. 78, p. 2599. 


New York Central& Hudson River RR.—All Sold.— 
Lee, Higginson & Co. and Kissell, Kinnicutt & Co. an- 
nounced on Nov. 18 that the issue of $5,220,000 4%% 
B. & A. equipment trusts had all been sold. See offering 
in V. 95, p. 1332. 


New York Central Lines.—New Equipment Trust.—The 
directors of the N. Y. Central & Hudson River RR., Lake 
Shore, Michigan Central, Cleve. Cincin. Chic. & St. Louis, 
Pittsburgh & Lake Erie and Toledo & Ohio Central companies 
on Nov. 20 adopted a resolution authorizing a joint equip- 
ment trust for $24,000,000, to pay for cars and locomotives 
to be delivered next year. The Guaranty Trust Co. of 
New York will be the trustee. 


This action is merely of a preliminary character. The details as to rate 
of interest and other terms will be announced later. Orders have already 
been placed for 220 locomotives, 25 electric motor cars, 4,000 freight and 
223 passenger, baggage and postal cars, sufficient to take up only one-third 
of the issue authorized to-day.—V. 93, p. 1726. 


New York State Rys.—Board Increased.—The board 


having been increased from 9 to 15, the following were elected: 

Harold T. Brewster, Allan C. Forbes, Syracuse; Charles B. Rogers, 
Uicica; Robert M. Searle, Rochester; and Alfred H.Smith and Harold 8. 
Vanderbilt, New York.—V. 95, p. 1208, 1040. 


New York New Haven & Hartford RR.—Notes Offered. 
—J.P. Morgan & Co., the First National Bank and the Na- 
tional City Bank, all of New York, offered on Nov. 21 1912, 
at 9914 and int., $40,000,000 one-year 5% notes dated 
Dec. 2 1912 and due Dec. 1 1913, to be paid for at the option 
of the purchaser on any day from Dec. 2 to Dee. 16 1912. 
Interest (from Dec. 1 1912) payable June 1 1913 and Dec. 1 
1913. These notes are in coupon form, endorsed in blank, 
denominations of $5,000, $10,000, $25,000 and $100,000. 

The notes have been over-subscribed, but for record are 
advertised on another page. 

Allotments of the above notes may be paid for in the 4% 
notes ($30,000,000) due Jan. 15 1913 (V. 94, p. 124) at par 
and int. ‘The proceeds of $10,000,000 of the new notes will 
be used to pay maturing notes of subsidiaries and for pur- 
chasing new equipment. 

Proposed Traffic Contracts.—See Grand Trunk Ry. of Can- 
ada above.—V. 95, p. 1123, 1207. 

Ocean Shore RR., California.—New Officers, &c.— 

F.W. Ee € former Chairman of the Board, has been elected President, 


illiams, former President, Vice-President and General Mana- 
J. W. Crosby remains Secretary and Treasurer. 


Wichita Falls Ry. 

Denison Bonham & New Orleans RR. 
Dallas Cleburne & South West. Ry. 
Beaumont & Great Northern RR. 
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| bi is He CG, Moore, F. W. Bradley, Maurice Schweitzer, 
R..R. Robbins, Henry E. Bothin, John E. Sutter and C. E. Lilly. 

pemings for the 11 mos. from Dec. 1 1911 to Nov. 1 1912 were: gross, 

tea net, $22,026. Cash on hand Dec. 1 1912, $78,062.—V. 94, P 


Pacific Great Eastern Ry.—Subsidiary Co.— 

Letters patent have been issued to the Pacific Great Eastern Develop- 
ment Co., Ltd., with $250,000 (nominal) stock, by the Provincial Govern- 
ment of British Columbia, to act as a subsidiary of the railway. The pow- 
ers conferred include the right to operate hotels and electric railways, 
develop water powers and conduct a general land and real estate business. 
It will be vested with land at Newport and other towns along the proposed 
line acquired for other than railway purposes.—V. 95, p. 1332, 481. 


Portland Eugene & Eastern (Electric) Ry.—Acquisi- 
tion.—The company, it is stated, has purchased, from the 
Portland Ry., Light & PowerCo., the Willamette Falls Ry., 


9 miles long, for a consideration said to have been $200,000. 


The road is to be used as part of the electric system between Portland and 
Salem.—V. 95, p. 420, 48. 


Portland (Me.) Terminal Co.—Bonds Sold.— 
The $4,500,000 Ist M. 4% gold bonds offered last week have all been 
sold. Compare V. 95, p. 1332. 


Richmond& Rappahannock (Elec.) Ry.—Purchase,&c. 
See Virginia Ry. & Power Co. under ‘‘Annual Reports.”’ 


Saginaw (Mich.) & Flint Ry.—Decision.— 

The Genesee Circuit Court in the suit brought by the company held that 
the company must put into effect a 5-cent fare within the entire city limits. 
The city annexed a large amount of territory through which the company 
re its cars. The company contended that the annexation did not 

ect its right to charge a second fare in theterritory annexed, and ques- 
tioned the legality of the annexation. The franchise providing for a 5-cent 
we — rg - —_—- it is stated, applies to the extension of the 

—v. , Pp. ; 


St. Louis Rocky Mountain & Pacific Co.—2d Divi- 
dend.—A second dividend of 114% has been declared on the 
$1,000,000 5% non-cumulative pref. stock, payable Dec. 31 
to holders of record Dee. 10. A disbursement of the same 
amount was made on Aug. 31.—V. 95, p. 1332, 1197. 


Seattle Renton & Southern Ry.— Valuation Ordered.— 
Judge Frater in the Su or Court on Nov. 11 granted the motion made 
by former President William R. Crawford directing the State Public Service 
ommission to make a valuation of the physical property of the road. 
The Court held that as the city may commence condemnation proceedings 
to acquire the road and also that the receivership suit is pending, a valua—- 
tion by the Commission would be helpful. The motion was spose by 
the interests egg may by Peabody, Houghteling & Co., who in behalf 
of the bondholders are negotiating to adjust the differences between the 
com y and the city. 
The State Supreme Court on Nov. 16 affirmed the action of the King 
oo se Ft paca Court in appointing a receiver for the road.—V. 95, p. 


Southern Ry.—Suit.—Atty.-Gen. Ross A. Collins of 
Mississippi on Nov. 14 brought suit in the Chancery Court 
of Lauderdale County against the Southern Ry. Co. of Vir- 

inia, Southern Ry. Co. in Mississippi, the Alabama Great 

uthern RR. and the Mobile & Ohio RR., praying for a 
forfeiture of the charter and right to do business in that State 
of all of said companies, and requesting that fines be imposed 
aggregating from $1,000,000 to $40,000,000, according to 
whether the maximum or minimum penalties provided by the 
State laws should be imposed. 


The bill alleges that the purchases in 1895 of a controlling interest in 
the stock of the Alabama Great Southern and in 1901 of 75% of the stock 
of the Mobile & Ohio were those of stock of parallel and competeing lines, 
in violation of the Mississippi code of 1892 and 1906. 


Statement of President Finley. 

The railroad companies regret that the Attorney-General of Mississippi 
is of the opinion that the facts in this matter justify the bringing of this suit. 
The officers of the several railroads involved are confident that no law of 
the State of Mississippi has been violated by these railroad companies. 
Especially is this true inasmuch as the comsummation of the transaction, 
now more than ten years ago, was with the consent of, in the manner pre- 
scribed, and on conditions stipulated by, the proper officers of the State 
of Mississippi, and we believe that when the Attorney-General becomes ac- 
quainted with all the facts on both sides of the issue, he will so conclude.— 


—V. 95, p. 963, 968, 971, 681. 
Chicago.—Sale 


Suburban Railroad, of  Lines.— 

The Chicago Railways Co. has completed arrangements for purchasing 
nearly all the mileage of the Suburban RR. inside the city limits, and will 
soon be authorized bythe Board of Supervising Engineers to issue bonds 
to cover the cost. The property taken over includes: 

Track in 52nd Avenue, from West 12th St. to Chicago & Northwestern 
right-of-way and in West Harrison St. from South 60th Av. to S. 48th Av. 

A valuation is being fixed by the Board. An ordinance has been pre- 
pared which the City Council will be asked to pass permitting the purchase. 

As the amount of bonds to finance the deal will not belarge, there may 
possibly be no public offering at present. The 5-cent-fare provision will 
be extended over the new lines.—V. 94, p. 632. 


Twin Falls (Ida.) Ry.—Bonds Offered.—Lewis Bros. & 
Co., Boston, are placing at 100 and int. $125,000 Ist M.6% 
sinking fund gold bonds, dated June 1 1912 and due June 1 
1932, but red. after June 1 1917 at105andint. Par, $1,000, 
$500 and $100. Int. J. & D. at Chicago and New York. 
Trustee, Central Tr. Co. of Ill. Total auth. $3,000,000. 


Condensed Letter from Pres. I. B. Perrine, Twin Falls, Ida., Oct. 12. 
City of Twin Falls.—Rapidly growing city; centre for the people on nearly 
a million acres of irrigated land, with development just begun. City 
already has 3 school-houses which cost $250,000; new court-house, costing 
$150,000; asphalt streets, sewers, &c. In five years the city should double 
its population. Entire city admirably suited for fruit-growing; thousands 
of orchards planted. It is estimated that not less than 100,000 people will 
be established on the several Twin Falls tracts during the nest five years, 
all contributing to the prosperity of the railway. 
Railway Operated with Storage-Battery Cars.—First installation, 12 miles, 
from Oregon Short Line RR. station at city limits to Shoshone Falls, and 
back to the city by another route. Will serve a total pouplation (city and 
county) of some 20,000. Extensions projected when conditions warrant 
to towns of Kimberly and Hansen and Jerome and Buhl. Rails, steel, 
80-Ib. on paved city streets, 60-lb. in country; only one short grade over 
2%, and that only 24%. 
Will haul at a time several loaded cars of the Oregon Short Line RR., 
with which we have a 25-year contract for the interchange of traffic and 
cars, thus affording to the Twin Falls district an outlet for fruit, hay, 
otatoes, live stock, &c., in car lots. Cars equipped with Edison storage 
tteries; favorable contract has been made for purchase of inexpensive 
wa gna penlin power for charging same. 
ranchises cover all principal streets of city and coun 
run until 1961, without unusual restrictions. . ty Highways and 
Bonds.—Additional bonds, limited by careful restrictions to not over 
80% of actual cost of additions, extensions orimprovements. [Issue limited 
to $3,000,000.—Ed.] Sinking fund will draw and call in at 105 and int. 
annually beginning June 1 1922,2% of the highest amount of bonds then out. 
Earnings.—-Should aggregate $100,000 gross for year 1913, and net, $45,- 
000; interest charge, only $7,500. In addition to large earnings from local 
passenger and freight business, will derive a large income from the excur- 
sionists who wish to visit the great Shoshone Falls (1,000 ft. across, descent 
50 ft. greater than at Niagara), the neighboring Twin Falls, also higher by 








25 ft. than Niagara, and the Blue Lakes Ranch, 3 miles north of Twin Falls. 
Our cars will run to the top of the grade leading to this unique ranch in the 
canyon 600 ft. below; 15,400 me visited this ranch in 1911. Sec.- 
Treas., R. R. Spafford. See also V. 95, p. 681. 


Underground Electric Rys., London.—Agreement 
Reached Looking to Greater Co-Operation of the Tube, Tramway 
and Motor Bus Service of London.—Speyer & Co. say:-- 


Negotiations have been conducted for some time between the Under- 

ound Co. and the representatives of the Central London 4g & , City & South 

ndon and Metropolitan Electric Tramways Co., which have resulted in 
an agreement to offer all the stockholders of the latter companies an ex- 
change of securities or a guaranty of um dividends, which will be 
made publicly to all the stockholders and recommended by the respective 
boards. If this offer should be accepted (as is probable) by the stockholders 
of these companies, it would in effect give the Underground Electric a 
Co. of London sufficient influence in the companies to carry out a policy 
of co-operation for handling the immense traffic of London. This would 
result in greater co-operation and co-ordination of ae re railways, 
tramways and motor bus services, and would also result in increasing the 
facilities, and comfort and safety of the passengers, and consequently would 
be of benefit to the owners of the properties concerned. This scheme does 
not require the Underground to issue any new securities.—V. 95, p. 478. 


United Railways Co. of St. Louis.—Decision.— 

The Supreme Court of Missouri en banc on Nov. 14 by a vote of 4 to 3 
affirmed the decision rendered in the St. Louis Circuit Court in the suit 
brought by J. Brooks Johnson and others to recover judgments aggre- 
gating $63,834, which were obtained for personal injuries, against the St. 

ouis Transit Co. The latter was taken over in 1904. The Court approved 
the doctrine laid down by the St. Louis Court of Appeals in the Barrie case. 
The outstanding claims of this nature have been variously stated as from 
$90,000 to $250,000, a large amount having, it is reported, been acquired 
by the United Rys.—V. 95, p. 1124. 


Wabash RR.—Purchases Authorized.— 

Judge Sanborn in the U. 8. District Court at St. Paul, Minn.,on Nov. 18, 
signed orders authorizing the receivers to expend $200,000 in the purchase 
of 3 large ferry boats from the Michigan Central RR. to carry cars across 
the Detroit River and $50,000 for the ropes of ferry boats.; also $75,000 in 
the purchase of the Detroit & Western RR. Co.'s capital stock and to ac- 
cept certain ordinances in Kansas to facilitate the construction of a new 
depot in Kansas City. The Detroit & Western is a small road 1% miles in 
length, which crosses the main streets of Detroit. It is proposed to extend 
the road to connect with the outer belt line of the Grand Trunk and the 
Michigan Central, putting the Wabash in a position to offer the two roads 
trackage.—V. 95, p. 1209, 1115. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Brake Shoe & Foundry Co., N. Y.—Righis. 


The directors have decided to issue $1,000,000 new pref. and $1,000,000 
new com. stock. Stockholders of record Nov. 30 have the right until 
Jan. 2 to subscribe for the same at $215 perunit, consisting of one share of 

ref. and one share of com. stock to be subscribed for together. As there 
is outstanding $3,600,000 com. and $4;000,000 Fe stock, the ratio of’ 
subscription is 26.3158% of present holdings. holder of 100 shares of 
com. stock ($10,000) will be entitled to subscribe for 13.1575 shares 
($1,315 75) of the new pref. and also new com. on the basis named. 

Arrangements have been made with Pomroy Bros. of 30 Pine St. to buy 
any fractional amount that stockholders may desire to sell at the rate of 
$235 per unit, and to sell fractions at the same rate to any stockholder 
desiring to purchase a fractional amount necessary to make up afull unit. 

A letter to stockholders states that the directors have had the opportunity 
to buy four car-wheel foundries located in the South at an attractive price 
and the larger part of money received from sale of this stock will be used to 
pay for them, the remainder to strengthen company’s cash resources as 
recommended by the finance committee.—V. 94, p. 204. 


American Surety Co. of New York.—New Stock, &c.— 

The plan contemplates paying in December an extra dividend of 100% 
$2,500,000 to $5,000,000 also on amending the company’s charter rights. 

The plan contemplates paying in December an extra dividend of 100% 
out of surplus, with the right to existing stockholders to apply the same 
subscribing for the new stock at par. The company will then have a capital 
of $5,000,000, a surplus of about $1,500,000 and assets of more than 
$9,000,000. William Skinner (Vice-Pres. of N. Y. N. H. & Hartford RR.) 
has been elected a trustee.—V. 95, p. 1041. 


American Telephone & Telegraph Co.—$10,000,000 
Fund for Employees’ Pensions, Disability Benefits and In- 
surance.—The company announced last week that a fund of 
$10,000,000 for pensions, sick benefits and life insurance 
would be available on Jan. 1 for the employees, of every rank, 
in the Bell system and its associated interests, said employees 
numbering 130,000 and 45,000 respectively, total 175,000, 
representing a yearly pay-roll of about $115,000,000, and 
with their families and dependents amounting to over 250,- 
000 people. This $10,000,000 fund will be made good from 
year to year by annual appropriations by the parent com- 
pany and its associated companies, the Western Union 
Telegraph Co. and the Western Electrie Co., this provision 
being entirely at the expense of the various companies in- 
terested, without contributions of any kind from the em- 
ployees themselves. The official resume of the plan shows: 


Pensions.—Male employees, 20 years or more in service, may, on reaching 
the age of 60, retire on pensions, and after 25 years’ service may be retir 
at co.’s option at age of 55 years. Pension ages of female employees five 
years less than the above. Any employee 30 years in service, regardless of 
age, may be pensioned on approval of President. Amount of pene 1% 
of average annual pay for ten years, multiplied by years of service. There- 
fore, a man 30 years in service will get 30% of his average salary during 
last ten years’ service, but in no case less than $20 a month. 

Disability Benefits, in Case of Accidents Due to Performance of Work for 
Company.—(a) For total disability, full pay for 13 weeks and half pay for 
the remainder of disability, up to six years. (b) For temporary disability, 
full pay for 13 weeks and half pay until able to earn a livelihood, not ex- 
ceeding six year. 

Sickness Benefits or Employees Disabled by Sickness or Accident Outside 
of Regular Course of Duty.—(a) If 10 years or more in service, full pay for 
13 weeks and half pay for 39 weeks. (b) If from 5 to 10 years in service, full 

ay for 13 weeks and half pay for 13 weeks. (c) If from two to five years 
Z service, full pay for four weeks and half pay for 9 weeks. (d) If less 
than 2 years in service, at discretion of heads of departments, pay may be 
continued during temporary illness. 

Life Insurance.—(a) In case of death resulting from accident due to per- 
formance of work for company, an amount equal to three years’ pay will 
be paid to dependents of the employee, maximum payment $5,000. (b) 
Upon death from sickness or accident outside the business, one year’s pay 
for employees 10 years or more in service, and one-half of one year's pay 
for employees from five to ten years in service, maximum payment $2,000. 

If any State statutes provide more liberal compensation, statutory pro- 
vision to prevail. 

The Am. Telephone & Telegraph Co. has set aside from its surplus a fund 
which provides for those whom it directly employs, and also provides a 
reserve upon which, under certain conditions, the Associated Companies 
may draw. This fund is nes by funds set aside by each company. 
The total appropriations will aggregate something more than $10,000,000. 
The benefits, it is csvtmiated, will cost annually about $1,000,000 more than 

he present payments on this account. 

: The administration of the funds will be in the hands of committees of 
five, appointed by the directors of each company, with the Employees 
Benefit Committee of the Am. Telephone & Telegraph Co. in general juris- 
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diction over the plan for the entire system and specific authority as to the 
company’s own employees’ benefits. (Compare V. 95, p. 1294.), 


Western Telep. & Teleg. Dissolved and Its Bonds Assumed.— 
See that company below.—V. 95, p. 681, 482. 


American Tobacco Co., N. Y.—Official Statement as to 
Result of Disintegration Plan.—A 12%-page typewritten 
statement, signed by President Percival S. Hill, was made 
public on Nov. 18 reviewing the effect of the dissolution 


decree. The subject is discussed under headings: 

(1) The decree itself. (2) Company required to distribute among its 
stockholders securities that had produced an annual income of more than 
$9,000,000, and that therefore had a total value of substantially $100,000,- 
000. Had qonpen never possessed the things of which it thus denuded 
itself, it is likciy that it would never have been proceeded against as a 
monopoly. (3) Creation of new companies produce a competitive con- 
dition. (4) [Offset to] common owners 
mon stockholders numbered more than 1,100; the decree provided that 
full voting rights be given to the pref. stockholders, numbering over 6,000, 
who theretofore had had no votes. 

(5) Injunctive features of the decree. These injunctions, if obeyed, 
insure the reality of competition, and, if disobeyed, detection is certain 
and personal punishment imminent. (6) Course of business since the 
decree. (7) C anipen in stock onpership. Progress evident from public 
sales and transfer books. (8) Effects of competition on purchase of raw 
material. Temporarily higher prices. (9) hy and how the consumer 
controls the tobacco business. ) Why price-cutting does not increase 
the manufacturer’s business. (11) Manufacturers cannot control prices 
charged by retailers. (12) The most effective methods of competition. 
(13) Increase in quantity (also gift coupons, &c.) a better method than 

rice-cutting. (14) Injunctions prevent secrecy or restraint. (15) 
arket value of securities. 

The statement ends with, ‘‘Undoubtedly in the tobacco business, com- 
petitive efforts do increase volume of business, and whether such increase 
of volume will serve to maintain or increase the amount of profits in the 
“@ yr oo expense in marketing goods, remains to be seen.’’ 
—vV. . ee . 


Appalachian Power Co.—$1,000,000 Convert. 6% Notes. 

The company has authorized an issue of $1,000,000 2-yr. 6% convertible 
coupon notes dated Nov. 20 1912 and due Nov. 201914, of which $500,000 
are now issued and are being offered by H. M. Byllesby & Co. and others at 
99. The proc will be used for extensions of the distributing system 
and for further acquisitions. Par $1,000. Redeemable on 30 days’ no- 
tice at option of company at par and int. and convertible at option of holder 
into 7% preferred stock, $ for $. Int. May 20 and Nov. 20) at office of 
H.™M. Byllesby & Co. in Chicago and N. Y. 

The Byllesby ‘“‘Weekly News Bulletin’ of Nov. 14 1912 said in subst.: 

‘The company, which has outstanding 5% bonds, $5,450,000, pref. stock, 
$2,180,000 and common stock $6,000,000, has now passed the preliminary 
construction stage and become an operating concern. All construction’ 
projected in the original underwriting agreement has been completed, and 
Gen. Man. Fuller has recently estimated the gross earnings for the calendar 
year 1913 at $750,000; net earnings (after taxes) $511, , or aimost twice 
the interest on bonds outstan . 

**Since organization, the bonds and stocks have appreciated materially, 
the bonds now selling at 82 to 84, pref. stock 75 to77, common 24% to25\%. 

“The company has already secured many large power contracts with 
various coal operators, salt, gypsum and other mines and factories, and a 
contract covering the sale of power at wholesale to the Roanoke Ry. & Elec 
Co. for distribution in Roanoke, Va. -With the business already connected 
and that now being secured, it is evident that the energy gcnerated by de- 
velopments Nos. 2 and 4 on the New River (recently completed), having a 
combined capacity of 29,000 h. , will be entirely utilized. As is well 
known, the company has three other water-power sites on the New River. 
High-tension transmission lines are being constructed as rapidly as possible 
to new communities and mining operations. Sub-stactions have been con- 
structed at Roanoke, Pulaski, Bluefield, Switchback and Coalwood, and 
oneisnow under construction at Saltville.’’—V. 93, p. 529,874; V.95,p.112. 


Borne-Scrymser Co.—Dividends Declared.— 

A dividend of $20 a share (20%) has been declared on the $200,000 stock, 
payable Dec. 20 to holders of record Nov. 27. ‘This is the first distribution 
since the disintegration of the Standard Oil Co. of N. J. 


Brooklyn Union Gas Co.—FEzira Dividend of 1%.— 
An extra dividend of 1% has been declared in addition to the regular 
144% quarterly, payable Jan. 2 to holders of record Dec. 14. 

ix months and a year ago similar extra dividends were paid on account of 
the 914% difference between distributions made and an average of 6% 
yearly since 1906. Compare V. 94, p. 1451; V. 95, p. 1333. 

Previous Dividend Record Since 1900 (Per Cent). 
1901-03. 


1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 
ot: 9g} 84 3 0 5% 6 6 6 8 
—V. 95, p. 1333. 


Brown Shoe Co., St. Louis.—T7o Vole on Recapitalization. 

The stockholders, it is stated, will vote Nov. 30 on authorizing the forma- 
atio of a new company, with $16,000,000 authorized stock, consisting of 

. ; 7% cumutative preferred and $10,000,000 common. A news- 
pa report says that $3,000,000 of the new pref. and $6,000,000 common 
Will be aid for the assets of the old Brown Shoe Co. and $3,000,000 pref. 
and $1,500,000 common stock will be turned over to Goldman, Sachs & Co. 
and Lehman Bros. to be sold and the proceeds divided among the present 
stockholders of the Brown Shoe Co., the holders of the preferred stock re- 
ceiving $100 per share in cash and the holders of the common stock $100 in 
cash and 3 shares of common stock of the new company.—V. 95, p. 1275. 


F. N. Burt Co., Ltd., Toronto.—$545,000 New 7% 


Cumulative Convertible Preferred Stock.— 

The shareholders having voted on Oct. 31 to increase the capital stock 
from $2,250,000, consisting of $750,000 common and $1,500,000 pref., to 
$2,750,000, by the addition of £500,000 new pref. stock, these new shares, 
together with $45,000 of the $69,800 unissued pref. stock, are now offered 
at par, $100 a sharo, on or before Dec. 5 (or Dec. 10 for European holders) 
to all shareholders of record on Nov. 25, to the extent of one share for every 
four shares held by them, respectively. Subscriptions are payable at co.'s 
office either (a) in full at once, entitling the subscriber forthwith to stock 
certificates bearing the full regular 7% dividend, cr (b) 25 % with applica- 
tion, 25% Jan. 15 1913, 25% Mch. 1 1913, 25% Avril 11913. Installment 
> will bear interest at 6% per annum, payibie on dividend dates. 

*res. S. J. Moore, in circular of Nov. 1 1912, said in subst.: Our busi- 
ness is steadily expanding, both in the United States and Canada, and 
plant extensions and enlargements have been in progress most of the time 
during the last two years. Such extensions and enlargements are now nearly 
complete. In order to provide for the capital expenditures already made, 
and for additional working capital, rendered necessary by the growth of the 
business, it has been decided to increase the pref. stock by $500,000. The 


directors believe that it will be unnecessary to further increase the capital 
for some years to come.” 


Annual Results as Shown by Reports of F. Ne p: ‘o, Ltd., for Cal. Years. 


AL bot Fees. Pref. Div. om. Div. Reserve. Bal.,Sur. 
i} ae $178,442 $2,750 $94,381 (6%)$45,000 $25,000 $11,311 
1) i a oT vi 3,187 52,500 (4%%) 33,750 25,000 46,464 
ore + Pp. ‘ ° 


Calumet & Hecla Mining Co.—Calendar Year’s Divs.— 


A quarterly dividend of $12 per share (48%) has been declared on the 
$2,500,000 stock, payable Dec. 20 to holders of record Nov. 22, being the 
same amount as in Sept. last and comparing with $10 (40%) in June and 
$8 (32%) in March last. 


Partial 
ep 400 280 186 
~°V; 95, p- 1275, 483. 
City Fuel Co., Chicago.—Knickerbocker Ice Merger.— 
The stockholders will vote Dec. 23 on ratifying the purchase 
of control of the Knickerbocker Ice Co. See V. 95, p. 1334. 


Commercial Nat. Safe Deposit Co., Chicago.—<Siatus. 
gee Commonwealth Edison Co. below.—V. 95, p. 1042. 
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Commonwealth Edison Co., Chicago.—Purchase—Ez- 


planation.—Pres. Samuel Insull, writing to “Chicago Econo- 
mist,’’ Nov. 7, said: 

The statement in last week’s issue of the ‘‘Economist’’ to the effect that 
the Commonwealth Edison Co. ‘‘took over July 1 the Continental & Com- 
mercial National Bank Building in accordance with the plan as set forth 
in the ‘‘Economist’”’ Jan. 13"’ is erroneous. The facts are as follows: 
I bave purchased, individually, the capital stock of the Commercial 
National Safe Deposit Co., which owns the building. Any profit accruing 
from the transaction will go to the Commonwealth Edison Co., for whose 
ultimate benefit I made the purchase. There has been no assumption of 
bonds of the safe deposit company by the Edison Co. and there will be none. 
The property will continue to be held and managed by the safe deposit 
company, I being the holder of its capital stock as above stated. (Compare 
V. 94, p. 210; V. 95, p. 1042.)—V. 95, p. 1275, 1042. 


Deere & Co. (Plows, &c.), Moline, Ill1.— Monthly Sales. 


August. September. October. 
EE Sekt deity et arepien phe $2 564 ,065 $2 ,147 ,227 $1,725,366 
SEE. sh Sell, oxides ates be 1,727 ,232 1.622.040 1,284,742 
Increase ....... 836 ,833—49 <i 525,187-32% 440 ,624-34% 
Full figures for fiscal year en ing Oct. 31 1912 are not yet completed, 


but an official estimate places the amount available for dividends at 


$4,345,000, equivalent to 7% on pref. and over 8% on the common stock. 
The $37 825.900 7% cum. pref. stock has been listed on the New York 
curb.—V. 95, p. 820, 299. 


Electric Cable Co., Bridgeport, Conn.—Pref. Stock.— 

Thomas C. Perkins, Inc., Hartford, Conn., purchased last May the en- 
tire issue of $500,000 7% cum. pref. (p. & d.) stock (divs. Q.-F.) of this 
company, $300,000 of which was sold at once to retire an outstanding 
mortgage and to provide additional working capital to take care of the 
rapidly increasing business. A large part of the remaining $200,000 has 
now been sold and the remainder is offered at par, in order to enable the 
company to construct a brick and steel factory addition which will more 
than double its output, and to provide still further working capital. 

One of the most prosperous manufacturing companies in the State. 
pei. yo some six years ago in Connecticut, being a consolidation of sev- 
eral companies manufact insulated wire, notably the Eastern Electric 
Cable Co., cof Roxbury, Mass., the original makers of the Clark rubber- 
covered insulated wire. Manufactures both rubber-covered and other 
insulated wires and cables of the highest quality, used extensively through- 
out the U. 8. for electrical tions. Manufacturing plant at Bridge- 
port, brick and steel, equipped with the most modern m ery, much of 
which is operating continuously at night, and yet of late unable to do the 
business offe Since Jan. 1 1912 the net earnings have been at 
the rate of $75,000 a year, or over twice the pref. dividend. 

Capitalization: Common stock, authorized, $500,000; issued, $368,100; 

ref. stock (Windsor Tr. Co., N. Y., registrar) auth. and issued, $500,000. 

o mortgage debt without the consent of 75% of the pref. stockholders. 

Directors: Pres., Edwin W. Moore; Treas., J. Nelson Shreve; Alfred 
Skitt and John Carstensen, N. Y. City; George C. Edwards, Bridgeport, 
Conn.; Thos. R. Fisher, Scarsdale, N. Y. 


Federal Sugar Refining Co., New York.—Decision,— 

The U.S. Supreme Court on Nov. 15.in the suit of the Baltimore & Ohio 
RR. et al against the company and others (which has been pending for 
several years , involving lighterage charges in and about New York 
harbor, made permanent the temporary injunction previously granted 
suspending the order of the Inter-State Commerce Co ion. The Com- 
mission heid that the Federal Company was discriminated against, because 
of the lighterage allowance of from 3 to 4% cents per 100 pounds given 
to Arbuckle bros., and ordered that the railroads either cease payin 
them, or make similar concessions to the Federal Company. The origina 
complaint, on the basis of shipments from the refinery at Yonkers was 
dismissed by the Commission use Yonkers was held to be outside the 
lighterage limits of New York harbor. The Federal Company then brought 
its sugar from Yonkers to Pier 24, North River, and again claimed the 
same allowances. 

The Commerce Court granted a temporary injunction, and an appeal 
was taken to the U. S. Supreme Court, which sustained the Commerce 
Court and remanded the case for final hearing. The decision just rendered 
holds that the roads have no part in the actual transportation of the Fed- 
eral Company's sugar until it reaches the New Jersey terminal (the shipping 
of the sugar from Pier 24 to the Jersey terminals by the Ben Franklin 
Transportation Co. being termed ‘‘a plain device’’), while the transporta- 


tion of Arbuckle Bros.’ sugar actually begins from the Jay St. termina 
in Brooklyn.—V. 94, p. 70. 


General Motors Co.—New President and Chairman.— 
Charles W. Nash, manager of the Buick Motor Car Co. of 
Flint, Mich., has been elected President to succeed Thomas 
Neal, who resigned to become Chairman of the Board, suc- 
ceeding as a director James N. Wallace.—V. 95, p. 1038,1060. 


General Petroleum Co.—Opiion on Union Oil Co.— 


See Union Oil Co. below. The Genera! Petroleum Co. guarantees the 
bonds of the General Pipe Line Co. (V. 94, p. 1568).—V. 94, p. 985. 


Great Lakes Coal Co., Pittsburgh.—Deposits, &c.— 
A circular to holders of the Ist M. 5% bonds calling for the deposit of 
these bonds with the Commonwealth Trust Co. of Pittsburgh says in sub- 
stance: ‘The cash investment in the properties of the coal company and 
the Western Allegheny RR. Co. (whose $1,511,100 cap. stock and $1,129.- 


435 promissory note is owned by the Great Lakes Coal Co.) is approxi- 
mately in purchase of coal land, $900,000; opening and equipping the 
ment of the railroad, excluding the unpaid interest on advances, $2,250,000. 
The original cost of the coal field (20,000 acres) was about $40 per acre, 
in value. The bonded debt consists of Ist M. 5% bonds due Oct. 1 1944 
as follows: 000; treasury bonds 
pledged on notes, $328,000; treasury, bonds on hand, $5,000; total now out 
standing, $2,189,000. Of the original issue $148,000 have been retired 
Holland (Mich.) City Gas Co.—Suit in Federal Court.— 

The company has brought suit in the Federal Court to enjoin the city 
90 cents to 8244 cents per 1,000. Capitalization reported as 
stock, $184,000 5% res. 

Illinois Northern Utilities Co.—Change in Control.— 

See Middle West Utilities below.—V. 95, p. 1123, 1331. 

_ The stockholders’ protective committee, Evans R. Dick, Chairman, 
give notice that more than a majority of the stock has been deposited under 
thereunder has been extended to Nov. 29 at 10 a. m. See full ‘ 
V. 95, p. 1334, 1330. ee 
President.—William B. Dickson [until recently for a number 
of years First Vice-Pres. of the U. S. Steel Corp.] has been 
lost his life in the Titanic disaster. William Guggenheim 
continues as Chairman of the Board.—V. 94, p. 1510. 

The U. 8S. Circuit Court of Appeals on Nov. 2 denied the applicati 
re-hearing of the suit in which a decision was rendered on Oct. 53 prohibiting 

James Lake Irrigation Co.—Default.— 

See Laramie Valley Irrigation District in ‘‘State and City” Dept. 

During the summer the company was ordered by the Saxon G 
to close its factory at Muhiau, Saxony, and leave the Winedom. an 
pany. In the event of not being able to continue manufacturing i - 
many, there is a strong probability that the entire manufacturing Tobace. 


mines, including tenement houses, &c., $800,000; construction and equip- 
and inquiry by the committee would indicate that it has not depreciated 
Sold and in hands of investors, $1,856, 
by the sinking fund.—See V. 95, p. 1125 
authorities from enforcing the ordinance reducing the price of ~ from 
200, 
» bonds due 1930. J. A. Covode, Pr _ 
Indian Refining Co.— Majority Dep. Limit Nov. 29.— 
the stockholders’ agreement of Nov. 12 and that the time to make deposits 
International Steam Pump Co., New York.—New 
elected President, to succeed Benjamin Guggenheim, who 
Jackson (N. H.) Co., Nashua, N. H.—Denied.— 
the merger of the Jackson and Nashua Mfg. cos. Compare V. 95, p. 1125. 
(Julius) Kayser & Co., N. ¥.—Removal from Germany .— 
appeal was taken to the courts, which have decided adversely to the com- 
tions will be transferred to France.—V. 95, p. 1125 
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Klots Throwing Co. (Silk Throwers), New York and 
Scranton.—Bonds Offered—Status.—Brooks & Co., Wilkes- 
Barre and Scranton, are placing at par and int. $100,000 Ist 
M. 6% bonds, being the remainder of a closed mtge. issue of 


$650,000, dated 1909, due Mch. 1 1939. A circular shows: 
Callable for sinking fund at 105 and int. March 1 1915 to 1919, and there- 
after callable at company’s option by lot on any March 1 at par and int. 
Int. M. & S. at Knickerbocker Tr. Co., trustee, N. Y. City. Tax-free in 
Penn. Incorp. in Oct. 1895 in N. J., and does one of the largest independ- 
ent silk-throwing and silk-merchandizing businesses in the United States. 


Digest of Letter from Pres. H. D. Klots, New York, Oct. 16 1912. 

This issue covers six of our seven mills, the seventh, erected since the 
execution of the mortgage, being valued at about $75,000. We own plants 
at Carbondale, Scranton, Archbald and Forest City, in Pennsylvania; 
Fredericksburg, Va., Cumberland and Lonaconing, Md., now insured for 
over $1,000,000, with $175,000 additional for loss of time in case of fire. 
Annual sinking fund for bonds out of gross receipts from March 1 1915, not 
less than $12,000, and a larger annual sum as the business increases beyond 
the minimum of 60% of capacity now considerably greater than minimum. 

We have recently increased our capital by issuing $500,000 8% pref. 
stock, making a total of $1,000,000 of pref. stock. We have also $1,000,000 
of com. stock outstanding. Of the new pref. stock $350,000 was used to 
acquire the remaining $350,000 of the stock of the Villa-Stearns Co., 
$100,000 being already owned. The Villa-Stearns Co. deals in raw silk, 
having agencies in all the primary markets of the world, and in silk con- 
verted for future manufacture, and it is, therefore of great value as an 
outlet for our output. The total assets will now be about $2,000,000. 

The average earnings of the two companies for the past five years amount 
to over four times the interest on the total bond issue, and the Klots 
Throwing Co. has continuously paid full dividends on its pref. stock, at the 
rate of 8% per annum, since its incorporation in 1895, the 68th 2% quar. 
div. having been paid Oct.1 1912. The surplus of the two companies at 
the end of the last fiscal year was over $300,000. The physical replacement 
value of our plants was recently appraised by an independent expert at 
$1,102,762. The proceeds of these bonds will be used as liquid capital to 
care for the greatly increased volume of business occasioned by the aforesaid 
acquisition.—V. 95, p. 622. 


Knickerbocker Ice Co., Chicago.—New Control.— 

Directors W. H. Taylor, E. R. Chapman and Pemberton Berman have 
resigned, being succeeded temporalily by Alexander Dahiman, Treas.; 
Frederick Kraeckmann, V.-Pres., and Philip F.W. Peck, Asst. Sec. The 
stockholders will meet Dec. 23 to act on changes in charter to coincide 
with City Fuel Co.'s broader charter in accordance with merger plan. See 
City Fuel Co. above and V. 95, p. 1334 


La Belle Iron Works.—Bonds Called.— 


$100,000 bonds dated Dec. 1 1903, for payment at par and interest on 
Dec. 1 at the Dollar Savings & Trust Co., Wheeling, W. Va.—V.95, p.1042. 


Long Acre Elec. Light & Power Co., N. Y.—Suit.— 

A suit was brought in the Supreme Court in this city_on Noy. 19 by 
Frank A. MclIntvre against A. B. Leach & Co., Harvey Fisk & Sons and 
the Manhattan Transit Co. No complaint was served with the summons 
(this is to be done later), but it is supposed the action is in the nature of a 
stockholder’s suit to prevent the sale of the majority stock and thus inter- 
fere with the plans of the bankers who have formed the Inter-City Power 
Co. to enlarge the scope of the enterprise.—V. 95, p. 1276, 1211. 


McCrum-Howell Co.—Plan Operative—Call.— 
Sufficient assents having been received from creditors and stockholders, 
the plan of reorganization dated Sept. 27 1912 has been declared operative 
as of Dec. 2 1912, and the balance due on subscriptions to the new shares, 
subscribed for on form 1, must be paid on or before that day. See plan 
&c., V. 95, p. 893, 1211, 1334. 


Metal Shingle & Siding Co., Ltd., Canada.—Pref. Stock 
+ Turner, Tucker & Co., Boston and New York, are offering at par, $100 
a share, the unsold portion of the $500,000 7% cum. pref. stock, divi- 
dend Q.-J. 15. Estimated net earnings, including Ormsby Co. (recently 
acquired) for year end. Nov. 30 1912, based upon figures for first 10 
as.,abt. $200,000. Bal. sheet Sept. 30 1912, including proceeds of $500,- 
OUu pref. stock, show assets: Plants and machinery, $284,950; merchan- 
dise, $171,571; cash and bills receivable, $508,047; investments in sub. 
cos., $48,905; total, $1,013,473; against liabilities (accounts and bills pay- 
able) of $73,553. No bonds without consent of 75% of the stock. Com- 
pare V. 94, p. 915, 1569. 
Co., 


Middle West Utilities Chicago.—Purchase of 
Nearly Entire Common Stock of Illinois Northern Utilities Co. 


Chicago ‘‘Inter-Ocean’’, Nov. 7 said in substance: Contracts have been 
signed whereby the company secures control of the Illinois Northern 
Utilities Co. (V. 94, p. 1383: V. 95, p. 1123, 1331) through the purchase 
of nearly all of the $4,650,000 outstanding common stock, by exchanging 
$15 in preferred and $18 33 1-3 in common stock of the Middle West Co. 
for each share of Illinois Northern common stock, Central Trust Co. of 
Illinois being depositary. Both corporations were organized early in 1912 
by Samuel Insul!l and associates. 

The Illinois Northern Utilities Co. preferred stock ($2,000,090) and 
other securities will not be disturbed in the present deal; present earnings 
are at the rate of $650,000 gross and $180,000 netafter chargesannually. 

The Middle West Utilities Co. has a capitalization of $6,000,000 common 
and $4,000,000 6% preferred stocks, about $1,000,000 of each of which 
is in the treasury. [The present deal calls for $697,500 of the pref. and 
$852,500 common.| See V. 94, p. 1189, 1253, 1627; V. 95, p. 481, 1040. 


Nationa! Sugar Refining Co. (of N. J.), New York.— 
$10,000,000 New Common to be the Only Stock.— 


* The stockholders on Nov. 18 ratified the capitalization changes made 
necessary by the cancellation of the Havemeyers’ holdings. Asaresult, 
the existing $10,000,000 6% cumulative preferred will be paid off at par 


with cash Jan. 2 and replaced by $10,000,000 new common stock. The 
American Sugar Refining Co. owns $5,128,000 of the old pref. and will thus 
come into control (V. 91, p. 1571, 1572). See also V. 95, p. 1276. 


New Haven (Conn.) Gas Light Co.— Subscription Rights. 

Stockholders of record Nov. 19 at 5 p. m. are offered the right to subscribe 
for $500,000 new stock (20,000 shares) on or before Jan. 1, to the extent 
of one-ninth of their holdings. Installments of 25% each are payable on 
Feb. 1 1913, July 1 1913, Jan. 1 1914 and July 1 1914. when the new stock 
will be issued, with the right to participate in the dividend payable Sept. 30 
1914.—V. 94, p. 830. 


New York Air Brake Co.—Dividends Resumed.— 
A quarterly dividend of 1% % has been declared on the $10,000,000 stock, 


payable Dec. 16 to holders of record Dec. 2. Checks are mailed. This is 
the first payment since July 28 1911, when 144% was also paid. 
r; Previous Dividend Record (Per Cent). 
1897-98. 1899 to 1907 - 1910. 1911. 
None. 8 yearly. None. ‘ 4% 


President Starbuck is quoted as saying that the October earnings (also 
the unfilled orders on the books were the largest in the company’s history, 
exceeding Oct. 1911 by 116%. The sales were $413,000 and the net profit 
$123,373, or equivalent to 144% on the capital stock. While business 
during the spring and early summer, it is stated, was dull, very heavy orders 
have since been received, and proses so far this year are more than sufficient 
to wipe out the deficit from last year’s operations and to provide for the 


ayment of the dividend. The general outlook i: ' a 
ye 95, p. 484, 180. ook is reported flattering. 


Northern Ontario Lt. & Pow. Co., Ltd.—New Status.— 
A. D. Converse & Co., 49 Wall St., in a statement regarding the enter- 
rise say: ‘“‘This company has recently acquired the British Canadian 
ower Co. of Canada, and in doing this has issued additional bonds and 
shares, which have been taken by a syndicate in London. The capitaliza- 
tion, with the British Co. absorbed, is now $4,555,000 6% gold bonds: 
$2,400,000 pref. shares, 6% cum.from Jan. 1 1912; $4,585,000 common. ” 
The earnings of combined companies for Sept. 1912, being the month 
prior to consolidation, were: Gross earnings, $57,545; net earnings, $38.- 
447; bond charges, $22,605. Balance, surplus, $15,842. ‘‘The net earnings 
are here shown after deducting $2,457 for extraordinary maintenance ex- 
— We understand that the October results exceed the foregoing 
AD going into effect this month will bring the Noverbes Tie erica 
‘PD. COME INO Sere Ss mon ng the November figures 
erably forward.” See also V, 95, p.{970. S consid 





Owens Bottle Machine Co., Toledo.—New Stock—50% 
Stock Dividend.—The shareholders will vote Dec. 17 on in- 
creasing the authorized capital stock from $3,000,000 
($2,500,000 common and $500,000 pref., all subscribed) to 
$15,500,000, by adding $12,500,000 of new common stock, 
of which $2,500,000 will be distributed as a 50% stock divi- 
dend to common shareholders of record Dec. 24 1912 on 
account of accumulated earnings ‘“‘largely represented by 
investments yielding additional earning power.’’ The re- 


mainder of the new stock will be available for future capital 
requirements. 


Earnings.—For year ending Sept. 30: 
Sept. 30 Gross Net Pref .Divs. 
ear— Earnings. Earnings. $5 %) 
1911-12 ee et” 84 $1, 08,651 2,480 
1910-11 5 919,500 32,480 
The company expects to continue paying 12 
stock as increased to $3,750,000.—V. 84, p. 13 


Pacific Telephone & Telegraph Co.—Favorable Decision 

The Superior Court at San Francisco in the suit brought by the city 
to set aside the purchase of the Home Telephone Co. overruled the de- 
murrer to the city’s complaint. The city complained that the sale was void 
because of a provision in the Home company’s franchise forbidding it to 
sell or transfer its property, rights or privileges under the franchise. 

The Court says that there is nothing in the provisions of the city and 
county of San Francisco that confers upon the city the power to place such 
a ore in a franchise and that the condition is clearly against the 
policy of the State as expressed in its statutes granting to telephone com- 
panies the power to sell their property. The decision is said to be of 
wide oe as many California roel eas za hold franchises contain- 
ing similar clauses prohibiting their transfer.—V. 95, p. 180. 


Pittsburgh Coal Co.—Sale of Bonds.—The company 
recently sold to the Union Trust Co. of Pittsburgh $4,000,000 
bonds, which will be used to extend the Montour RR. from 
North Star, the present terminus, to over 100,000 acres of 
undeveloped coal acreage of the company in Allegheny and 
Washington Counties and about 25,000 acres owned by the 
U.S. Steel Corporation. 

The road now extends from Montour Jct. to North Star, Pa., 13 miles. 
The extension will give the Pittsburgh Coal Co. an independent outlet to 
the Lakes by the Bessemer RR. A contract has been signed and filed with 
the Inter-State Commerce Commission at Washington between the Pitts- 
burgh Bessemer & Lake Erie RR. and the Montour RR., which wil! become 
operative when the road has been extended to Mifflin Township, where it 
will make connection with the Steel Corporation’s road. The Commission 
recently reduced the Lake rate from the Pittsburgh district from 88 cents 
to 78 cents per ton. Under the new arrangement, the Bessemer will ob- 
tain 65 cents for carrying coal to the Lakes after the charges of the Montour 
road have been taken out. The Bessemer road brings down a large number 
of cars from the Lakes, which have heen going back mostly light; By the 
contract the Bessemer will obtain a back haul and the Pittsburgh Coal Co. 
a practically unlimited supply of cars. When necessary changes have been 
made, it is estimated that the coal trade to the Lakes will show an increase 
of 50% from the Pittsburgh district. 

The Pittsburgh coal trade (including shipments cutside of the district) 
will, it is stated, be about 95,000,000 tons during the present year, of which 
63.000,.000 will be from the Pittsburgh district proper and 32,000,000 tons— 
equal to 21,000,000 tons of coke—will be from the Connellsville basin. 
Lake shipments aggregate about 16,000,000 tons.—V. 95, p. 1043, 893. 


Porto-Rican American Tobacco Co.—20% Scrip Div.— 

A regular quarterly dividend of 4% has been declared on the $2,000,000 
stock, payable Dec. 5 to holders of record Noy. 15; also a scrip dividend of 
20%, bearing 6% interest, payable July and January, redeemable in cash 
or stock at par at the option of the company in three years from Dec. 31. 
—V. 95, p. 418, 301, 180. 


Quaker Oats Co., Chicago.—New Stock.—50% Div.— 

Stockholders on Nov. 20 voted to increase the total authorized common 
stock from $5,500,000 (including $500,000 in the treasury) to $10,000.000. 
The amount of common stock outstanding will be increased to $7,500, 
by payment of a 50% stock dividend, to be paid Dec. 5 to common stock- 
holders of record Nov. 25, leaving the remainder of the issue ($2,500,000) 
in the treasury. There is also outstanding $9,000,009 6% cum. pref. stock. 

Pres. Crowell in a letter to the stockholders states that the stock divi- 
dend is paid for the purpose of turning over to the shareholders their inter- 
est in additional properties, &c., acquired from earnings, the company 
having expended from this source in the last few years some $2,300,000 
for the purchase of new plants, buildings and machinery. The surplus 
Dec. 31 1911 was $3,526,154 (V. 94, p. 626.)—V. 95, p. 1276, 485. 


Quincy (Copper) Mining Co.—Dividend Increased.— 

A quarterly dividend of $1 50 (6%) per $25 share has been declared, pay- 
able Dec. 23 to holders of record Nov. 27, comparing with $1 25 (5%) in 
Sept. and June last and $1 (4%) quarterly from Dec. 1910 to Mch. 1912 
mee 
1 ; 


Common Balance, 
Dividends. Surplus. 
(12%)$300,000 $976,171 
(10%) 250,000 637 ,020 
% yearly on the common 
10, 1305. 


~—_—— — , . 


$1 25 (5%) in Sept. and June 1910 and $1 50 (6%) in March 
Compare V. 90, p. 508. 

Previous Annual Dividend Record (Per Cent) 
'94 °95 °96 '97 ’98 '99 ’00 'O1 '02 '03 '04 °05 '06 ‘0 
32 48 80 48 26 38 36 36 28 22 20 24 50 
—V. 94, p. 1452. 


Smart Bag Co., Ltd., Montreal.— Merger.— 
See Smart-Woods, Ltd., below.—V. 94, p. 1123 


Smart-Woods, Ltd., Montreal.—Proposed Merger.— 

This company was incorporated on Oct. 19 under the Canadian Cos. Act 
with $5,000,000 of auth. capital stock in $100 shares (part of which, it is 
said, will be 7% cum. pref.) to carry out the preposes. merger of the Smart 
Bag Co. of Montreal (V. 94, p. 1123), Woods, Ltd., of Ottawa and other cos. 

The plan calls (a) for the exchange of the $600,000 preference shares of 
the Smart Bag Co. for pref. shares of the new company, §$ for $; (b) for the 
exchange of the $450,000 Smart com. stock for 8900,000 com. stock of the 
new company; and (c) the opportunity to the holders of Smart Bag pref. and 
com. stock to subscribe at par for $210,000 pref. svock of the new company 
(with 33 1-3% bonus in com. stock) to the extent of one new for five old. 
The Smart Bag shareholders will meet Dec. 2 to ratify the agreement. In 
addition to the Smart Bag Co. and Woods, Ltd., there will, it is said, be 
several other companies taken in later, among them, possibly, the Montreal 
Tent & Tarpaulin Co. and the Empire Cotton Co. of Welland, Ont. 


South Porto Rico Sugar Co., N. Y.—£ztra Dividend.— 

An extra dividend of 2% has been declared along with the regular quar 
terly disbursement of 1% on the $3,371,000 common stock, both payable 
Jan. 2 to holders of record Dec. 14. Similar extra distribntions were made 
in Jan. 1912 and Oct. 1910. Regular payments have been made sine 
Jan. 1910.—V. 93, p. 1607. 


Southwestern Gas & Electric Co., Chicago.—Bonds— 
Further Data.—Referring to the $2,133,000 “‘first and refund- 
ing mortgage’’ 20-year 5% bonds which were offered in the 
‘‘Chronicle”’ last week (see V. 95, p. 13835), Pres. Henry M. 


Dawes, Chicago, Nov. 4, wrote in brief: 3 3 
The company does the entire gas and electric lighting business in the 

city of Shreveport, La., and its suburbs, and the entire gas, electric-lighting 

and street railway business in Texarkana, Tex., and Arkansas; also owns 


Since 1893. 
7 ‘O8 '09 °10 ‘11° 


: 12 
54 18 16 20 16 20 


very valuable natural gas properties and is furnishing natural gas through 


its artificial-gas-distributing system in Shreveport and Texarkana, gas being 
used with considerable saving of expense in generating electricity. Em- 
bracing, it is understood, the properties of the Caddo Gas & Oil Co., as 
well as Shreveport. Gas, El. Lt. & P. Co. and Texarkana Gas & El, Co.— 
Ed.] Our plans include the ultimate erection of a central by-product coke 
plant for the manufacture of artificial gas, which will be delivered in Shreve- 
port and Texarkana through the company’s present pipe lines. This will 
enable the company to serve both cities from one manufacturing plant and 
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place the company in a position to provide artificial gas economically 
whenever it may become desirable. Ail the necessary construction work 
has been done on an artificial gas basis with this end in view. The com- 
— does a large and rapidly growing business in supplying electricity 
or lighting and power purposes in Shreveport and Texarkana, as shown 
by the following statement of connected load: 


Electric Business Strect, &c., Incand. Lamps, H.P.of Electric 
(Connected)— Arcs. 16-C.P. yt i v. Motors. Fans. 

* 334. | ery 462 46,18 1,132 459 

o 8 > ay 39,640 91 315 


36 0 

These bonds are, in the opinion of counsel, secured by a direct first mort- 
gage on property representing an investment of approximately $1,500,000, 
and by a direct mortgage on all other property of the company, subject only 
to the $423,500 5% bonds of the Shreveport Gas, El. & P. Co. due Oct. 1 
1922 (closed mtge., callable after Oct. 1 1912 at 105, sink. fd. 2%; V. 76, 

. 162; V. 90, p. 703) and the $443,500 5s of Texarkana Gas El. Co. 

ue July 1 1930 (closed mtge., redeemable on any int. date at 105 and int; 
compare V. 91, p. 721; V. 95, p. 622). The properties cost the present 
owners more than $1,000,000 in excess of all outstanding bonds. The 
a also covers all property hereafter acquired. It also provides that 
no bonds shall be issued on account of expenditures for additional natural 
gas or oil wells or leases, nor on account of expenditures properly chargeable 
to replacements and renewals. Sinking fund, beginning Oct. 1 1913, 
$75 ,0( er annum for first ten years and $50,000 per annum thereafter, 
to retire bonds, or for extensions and additions, on account of which no new 
bonds may be issued. 

Of the $7,500,000 bonds authorized under the trust deed, $867,000 are 
reserved to retire the aforesaid Shreveport and Texarkana 5s. The remain- 
ing $4,500,000 are in escrow, to be issued from time to time under conserva- 
tive provisions for not exceeding 80% of the reasonable cost of permanent 
extensions and additions, with the provision that, except for bonds issued 
on account of expenditures for additional artificial gas-manufacturing plants, 
or for extensions of the present artificial gas-manufacturing plants, no bonds 
shall be issued until the annual earnings are 1% times the annual interest 
charge, including the underlying bonds and the new bonds applied for. 

Franchises .—Operates, under favorable franchises, the natural gas fran- 
chises running beyond Aug. 1 1932, the artificial gas and electric franchises 
in Shreveport running until 1987 and the artificial gas, electric and street 
railway franchises in Texarkana until 1952. See also V. 95, p. 1335. 


Spring Valley Water Co., San Francisco.—Status.— 

The Board of cupevisces on Oct. 19 rejected the counter offer made by 
the company to sell for $38,500,000 all of its properties except 2,289 acres 
of Lake Merced lands (giving the city the lakes and a narrow strip around 
them). The letter of Mayor Rolph to the company stated that the city 
could not consent to any proposal which eliminates the lands around Lake 
Merced, as that would seriously impair the usefulness of the lake for 
emergency water supply. The company on Nov. 13 declined the city’s offer 
to pay .500,000 for all of the property, including the Lake Merced 
lands, which it says are of great value for residential purposes and not 
necessary to the city, and suggested that some form of arbitration be agreed’ 
upon under which due rec tion could be given to the rights of the stock- 
holders to the enhanced value of their real estate holdings not required 
for water supply.—V. 95, p. 485. 


Standard Sanitary Mfg. Co., Pittsburgh.—U. 8S. Su- 


preme Court Affirms Judgment for Violation of Sherman Law.— 

The U. 8. Supreme Court on Nov. 18 unanimously affirmed the decision 
of the Federal Court for the District of Maryland on Oct. 13 1911 holding 
16 companies (including the Standard Sanitary Mfg. Co.) and 34 individ- 
uals, constituting what is known as the ‘‘Bath Tub Trust,’’ guilty of vio- 
lation of the Sherman Anti-Trust Law. Justice McKenna wrote the 
opinion. The Court held that ‘‘the agreements clearly transcended what 
was necessary to protect the use of the patent and the monopoly which the 
law conferred upon it. They passed to the purpose and accomplished the 
restraint of trade condemned by the Sherman law.’ The principle that 
is laid down by the decision has been briefly expressed to be that a monop- 
oly under a patent will not be permitted to be perverted so as to sanction 
unlawful trade agreements by which prices can be controlled from the 
producers to the consumers and all of the necessary power and oppression 
of a trade monopoly exercised thereby. Compare V. 93, p. 1203; V. 91, 
p. 877.—V. 95, p. 1126. 


Union Oil Co., Los Angeles.—Change in Control.— 
Prest. Lyman Stewart announced in Los Angeles on Nov. 15 
that the majority interest of the Union Provident Co. and 
United Petroleum Co. (V. 87, p. 222) in this company’s 
($31,012,200) capital stock had been sold, subject to rati- 
fication by the Los Angeles holders to parties in New York, 
namely, he supposed, Eugene De Sabla and others, repre- 
senting the General Petroleum Co. (see General Pipe Line 
Co. V. 94, p. 1568.) 

It was recently reported that the Shell Transportation Co. of London 
was preparing to acquire control of the Union Oil Co. and the output of 
the General Petroleum Co. and other producers, and this may prove to 
be the deal now arranged. The sale put an end to the right of the stock- 
holders of the Union Oil Co. to exchange their stock for stock in the Union 
Provident Co. (see V. 87, p. 222). The Stewarts, it is stated, will con- 
tinue to hold about 31,750,000 Union Oil Co. stock. The stock on Nov. 15- 


16 was quoted in Los Angeles at about 91 to 95. See also V. 95, p. 549; 
V. 94, p. 625; V. 93. p. 109. 


United Coal Co., Pittsburgh.—New Offices.— 

The company’s new general offices in the First Nat. Bank Bldg., Pitts- 
burgh, Pa., were opened last week. The total daily capacity of the mines, 
including the capacity of three new openings now being made, is reported 
as about 25,000 tons. Compare V. 92, p. 1706. 


United States Motor Co.—dAdditional Officers.—The 
reorganization committee, which has selected Walter E. 
Flanders as President of the reorganized company, announces 
that William F. Maguire will be made Vice-President and 
W. M. Anthony, Comptroller. 

Bids for the sale of all the orn, either as a whole or as individual 


plants, will be opened in the U. S. Court in N. Y. Jan. 8 under order ap- 


proved by Federal Judge Hough on Nov. 18. See V. 95, p. 1044, 1126, 
1213, 1335. 


United States Worsted Co., Boston.—Plan Voted, &c. 

The stockholders on Nov. 16 voted to merge with the Silesia Worsted 
Millis, per plan in V. 95, p. 1044, 1126. : 

The Treasurer of the consolidated company, it is stated, will be John 
Simson, at yrosene General Manager of the Aetna Mills and a manufacturer 
of nearly 30 years’ experience. 

New “United States Worsted Co.’’ Incorporated in Mass.— 

The consolidated company was incorporated in Massachusetts on Nov. 20 
with $17,000,000 of auth. cap. stock in $100 shares, viz.: $7,000,000 com., 


$6,000,000 Ist pref. 7% cum., $4,000,000 2d pref. 7% non-cum. See 
V. 95, p. 1044, 1126. 


Western Telephone & Telegraph Co.—Company Dis- 
solued—Bonds Now Being Endorsed as Obligations of American 
Telephone & Telegraph Co.— 

The company has been formally dissolved under decree of court, its 
property having been taken over by the Amer. Telep. & Teleg. Co., which 
assumes all obligations, and has been substituted as party of the first part 
under the indenture of Jan. 25 1902, securing the collateral trust 5% gold 
bonds. The Old Colony Trust Co. of Boston, trustee under the indenture, 
is now receiving said bonds for endorsement with the agreement of the 
American Co, to pay principal and interest thereof, and agreement of holder 
to nce t — _— of American Co. in lieu of that of the Western Co. 
—vV.  } 

J. G. White & Co., Inc., Engineers, Contractors, 
New York.—Right to Subscribe for Pref. Stock in Two New 
Subsidiaries.—In view of the large and increasing volume of 
engineering and construction work now being undertaken 


by it, and for the purpose of securing greater efficiency and 














profit, this company is organizing the two companies below 
described, to take over, respectively, its engineering-con- 
struction department and operating department. Present 
shareholders of J. G. White & Co., Inc., are offered the right 
to subscribe at par for $350,000 pref. stock in each of the new 
companies to an amount in both cases equal to 10% of their 
respective holdings, with 10% bonus in common stock of 
J. G. White & Co., Ine. (out of $150,000 donated for such 
purpose). Subscriptions payable 50% Jan. 10 1913 and 
the remainder March 1 1913, or optionally in full on or after 
Jan. 10. Pref. div. quar. from Feb. 1 1913. Bonus stock 


may be sold at $75 per share. 

(1) J. G. While Engineering a. Auth. Capital Stock, $2,000,000 
($1,000,000 Pref., P- & d. 7% Cumulative; $1,009,000 Common). 
All of the $1,000,000 common stock will be issued to J. G. White & Co., 

Inc., in return for the good-will, business, contracts, plant, tools, engineer- 

ing instruments, &c., of its engineering-construction department. J. G. 

White & Co., Inc., will subscribe for the entire immediate issue of $500,000 

pref. stock at par and will offer $350,000 thereof to its present stockholders 

and the balance of the $500,000 to others, in both cases at par, with a 10% 

bonus in the common stock of J. G. White & Co., Inc. The pref. will be 

red. at 115 and accrued div. any time in amounts not less than $50,000. 
he aggregate cost of work under construction in the hands of the 
engineering construction department during the year to date has been about 
$28,000,000, covering (a) complete rehabilitation of several public service 
properties; (b) construction and equipment of two high-speed interurban 

railways, one—the Oakland Antioch & Eastern—running from Oakland, 84 

miles into the Sacramento Valley, with 3,500-foot tunnel into Shepherd's 

Canyon; (c) engineering for the drainage of 18,000 acres in lorida; 

(d) 124-mile 12-inch natural gas pipe line, Bakersfield to Los Angeles, 

ressure of 450 Ibs. per sq. in.; (e) hydro-electric developments now in 
and, having aggregate capacity of about 250,000 h. p., including develop- 
ments on Big Sandy River, Ore., Deerfield River (tributary of Connecticur 

River), Savannah River, near Augusta, Ga., Broad River near Columbia. 

S. C., Ocoee River in Tennessee, San Joaquin development in California, 

and Beauharnois development in Canada; (f) appraisals and reports 

(during past year upon properties agreegating in value more than $400,- 

000,000 at present on Spring Valley Water Co., Pacific Gas & Electric Co., 

San Joaquin Light & Power Co., Pacific Light & Power Co., &c. 
Excluding fixed price contracts (none taken during last five years) the 

average profits for past six years of this department have substantially 

exceeded $150,000 per annum, or over twice the dividends on the aforesaid 
$1,000,000 7% pref. stock. Will have $1,000,000 cash working capital and 
che Me aT in enterprises of the parent company should add to profits. 

(2) J. G. White Management Corporation, Auth. Stock $1,000,000 ($500,000 

AA f p. & d. 7% Cum. and $500,000 Common). 

All of the $500,000 common stock will be issued to J. G. White & Co., 
Inc., in return for the good-will, business in hand, contracts, organization 
and equipment of its management department. J.G. White & Co. willsub- 
scribe for $350,000 of the $500,000 pref. stock at par, and will offer the same 
to its present stockholders, and the balance of the $500,000 pref. may be 
offered to others, all at par, with a 10% bonus in common stock of J. G. 
White & Co., Inc. The pref. stock will be redeemable in amount not less 
than $50.000 at any time at 115 and dividend. 

he Management Dept. is in charge of the operation of the electric rail- 
way and lighting properties at Manila, P. I.; the electric railway, electric 
light and hydro-electric properties of Augusta, Ga.; the electric railways, 
electric light and power and gas properties of Helena, Mont. It also acts 
as operating manager of Associated Gas & Electric Co. and as consulting 
operating manager of the United Light & Railways Co., which controls the 

Tri-City Railway & Light Co., &c., &c. : 
During the past 3% years the fees receivedfrom the various properties 

operated have given average net profits approximately equal to the divi- 


| dends of 7% on the pecs $500,000 pref. stock, while with its $500,000 


cash working capital the profits from financial participations should add 
materially to profits. The parent company will continue to do the active 
financial business. Compare V. 94, p. 1445. 


Wyandotte County (Kan.) Gas Co.—Rate Decision.— 

The Kansas Supreme Court on Nov. 9 held that the company cannot 
increase its rates in Kansas City, Kan., or in Rosedale without the consent 
of the Public Utilities Commission, holding that the laatter has complete 
control of any public utility operated for the benefit of more than one city. 
The company desired to increase its rates from 25 to 27 cents per 1,000 cu. 
ft. in Kansas City, Kan. The contract between the company and the city 
was held invalid as against the public interest. The injunction granted in 
Wyandotte County was modified so that on a proper showing the rate may 
be increased to 27 cents, orother amount, on approval of the Commission 
without regard to the limit of 27 cents fixed by the ordinances of Kansas 
City, Kan.—V. 79, p. 217. 








—C. M. Keys, investment counsel, at 35 Nassau St., 
New York City, whose business is to advise and act for indi- 
vidual investors, banks, institutions, businesses and those 
handling trust funds, invites correspondence from parties 
desiring his services. Mr. Keys was formerly railroad editor 
of the ‘‘Wall Street Journal’’ and later financial editor of 
‘*World’s Work,” having established the financial department 
of that magazine. He has traveled over many of the big 
railroad systems of the country, personally inspecting their 
physical characteristics and informing himself of their in- 
vestment value. 

—We are informed that the condition of P. C. Kauffman, 
Vice-President of the Fidelity Trust Co., Tacoma, and 
formerly Treasurer of the American Bankers’ Association, 
who has been confined to the house for the past month by a 
serious attack of pericarditis, or inflammation of the covering 
of the heart, has greatly improved. It is expected that he 
will be able to be back to his desk within a week or two, 
but he will be compelled to avoid all undue exertion for 
some time to come. 

—Harry Benner, recently connected with the corporation 
department of the Harris Trust & Savings Bank of Chicago, 
has become associated with the Chicago office of William 
Salomon & Co. Before his association with the Harris Trust 
& Savings Bank, Mr. Benner was indentified with the Penn- 
sylvania Lines West of Pittsburgh and later was Secretary 
to the General Manager of the Panama RR. at Colon. 

—Important items affecting investment securities are 
summarized in the monthly digest of ‘Fundamental Condi- 
tions’’ issued by Hornblower & Weeks, at 42 Broadway, 
this city, members New York Stock Exchange. The firm’s 
bond department will mail a copy free on request. 
_ —The Lehigh Valley RR. folder, describing fifteen bond 
issues, compiled by Fabian F. Levy, 1309 Walnut St., 
Philadelphia, is now ready; price 50 cents. See advertise- 
ment in our issue of Nov. 9, page xiii, describing the specially 
prepared circulars issued from time to time by Mr. Levy. 

—Attention is called to the page advertisement offering 
Packing House bonds at attractive yields. The offerings 
include the bond issues of the Cudahy Packing Co., Swift & 
Co., Morris & Co. and Armour & Co. 
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Reports and Documents. 





ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1912. 








To the Stockholders: 

The Directors herewith submit their report of the opera- 
tions and affairs of the St. Louis & San Francisco Railroad 
Company for the fiscal year ended June 30th 1912. 

The results of operation for the fiseal year were as follows: 
Onerauins revenue (decrease $1,058,863 96, or 


‘ Ek EES ks neice tienes obi wen dé $42,100,363 73 
Operating expenses (decrease $610,810 87, or 
2.1%) 28,709,589 13 


Net operating revenue (decrease $448,053 09, or 3.2%) --$13,390,774 60 











Taxes (increase $145,755 61, or 8%)-------------------- 1,957,582 76 
$11,433,191 84 

TEE ETE ONL: | ND OEE: EE 1,559,318 27 
RRR SESS ce Mae ge ee $12,992,510 11 
Interest, rentals and other fixed charges__..........------ 12,815,111 34 





Net income, after providing for all charges, transferred to 
credit of profit and loss 


$177,398 77 
The average mileage operated during the year was _5,- 

241.39 miles, being an increase over preceding year of 53.46 

miles, or 1%. This does not include the New Orleans Texas 

& Mexico Railroad Lines, the mileage and operating re- 

sults of which are shown separately below. 

The main track mileage at June 30 1912 was__....._------ 5,254.98 miles 


The main track mileage at June 30 1911 was____.._ __-_----~- 5,227.37 miles 
Showing an increase of 27.61 miles 


This increase is explained as follows: 


MILEAGE CONSTRUCTED. 
Brownwood, Texas, to May, Texas._...............--.-~.- 17.65 miles 
MILEAGE OPERATED UNDER TRACKAGE CONTRACTS. 


a. Oe) ee, Se ee Oe ee omeewnecan 9.70 miles 
Irving, Texas, to Dallas, Texas, as reported in 
i a aos es rer as Oe oo 10.50 miles 
Irving Texas, to Dallas, Texas, as corrected : 
8 Be ie IRIE 2) Re SS aig RR I? Sak ay 10.76 miles .26 miles 








I EER I SR. OSE Se EE a RNS Re oe nes 27.61 miles 


On pages 79, 80 and 81 [see pamphlet report] will be found 
details of the mileage of all the lines operated, owned or 
controlled by this Company. 


NEW ORLEANS TEXAS & MEXICO RAILROAD LINES 


The following shows the results of operation of the New 
Orleans Texas & Mexico Railroad Lines for the fiscal year 


1912. These lines were placed on an operating basis on 
July 1 1911: : 


I ERE TE EE aa Ne OE 
Operating ratio 81.32 
8 GIO EE SSE ee EEA: RE, Cea IEE $4 677,093 O1 
Operating expenses 3,803 469 95 


$873,623 06 
89,394 07 


$784,228 99 


191 


-_—— eee eee ee ee eee eee eee ee 





ee wn wnaemmae 
a Te casa erin tnlncimiell eat ooiabened 





I a ee wdlente ewe einen mnie eines 
Add—Miscellaneous income 








ssa its thf ethene dn das sasrtens es tle i acencas nla 120,015 9 
I a a ce a he ce in cman mad $904,244 89 
Nn nee Ff « fF 
Di ptittnhtinhdiantosdaihnahwethbwen sondenire nnn he 334,281 60 
I i he et OEE 194,748 19 
Total interest and all other charges._......._._____.___$1,808,214 06 





Balance transferred to debit of profit and loss._..__.._..___ _- $903 ,969 17 


The above deficit is charged to profit and loss account of 
the St. Louis & San Francisco Railroad Company. About 
one-half the deficit occurred during the last two months of 
the fiscal year, in consequence of the disastrous floods from 
the overflow of the Mississippi River mentioned herein. 

The steady progress of the New Orleans Texas & Mexico 
Division is indicated by the increase in gross earnings for 
the year amounting to over 25%, it being noteworthy that 
each month shows a gain over the corresponding month of 
the previous year. In the month of April, just prior to the 
floods, these lines as a whole showed a surplus over all fixed 
charges. 

The increase in the number of settlers has again been 
eratifying. 

This Division will be greatly benefited by the recent con- 
struction in the richest part of the Rio Grande Valley of a 
new tributary line, the San Benito & Rio Grande Valley 
Railroad, extending north and south of San Benito, Texas, 
43.6 miles of which are now completed and in operation. 
There are also under construction 22 miles additional north 
and south of Mission, Texas. 

The business of this Division to date has had no material 
benefit from the through traffic anticipated with Mexico 
via the National Railways of Mexico. The subsidence of 
political troubles in Mexico should, therefore, add consid- 
erably to the volume of the traffic now handled. 

Since the close of the fiscal year the gross earnines of the 
Division continue their gains noted above, the increase for 
the three months ended September 30 1912 being over 
$225,000 00, or about 22% ) 
months in 1911. 


912. 
983.12 | 





eo 








! 


CAPITAL STOCK. 


There was no change during the year in the Company’s 
Capital Stock issued or outstanding. 

The capital stock outstanding (all classes) per mile of 
road owned at end of fiscal year was $9,858 56, as compared 
with $14,723 68 in year 1902. 


FUNDED DEBT AND EQUIPMENT BONDS AND 
NOTES. 


The outstanding funded debt at June 30 
912 was 


ey ere Ca Sy ne ee Ey a $237 ,872,162 31 
The outstanding equipment trust bonds and 
13,469,461 39 


notes were 
BORE. 6 cccnan a gukdhh GEES Pane adewege nn deduesbade oc $251 ,341,623 70 
The outstanding funded debt at June 30 


TWEE WEviantidmed sank ddd cbianabenk eee Ce 
The outstanding equipment trust bonds and 
14,498,491 59 


notes were 
BOE Dk nthocuceswouns babes tube sdnntaennl ~----= 243,422,716 27 


The net increase for the year was....................... $7,918,907 43 


Statements on pages 19 and 20 [see pamphlet report] give 
in detail the changes in funded debt and equipment notes. 


EQUIPMENT. 


The following equipment was purchased during the year: 


1. Under Trust Agreement, Series ‘*‘S’’:| 3 Steel Mail and Passenger Cars. 
20 Pacific Type Locomotives. | 2 Steel Baggage Cars. 

12 Switching Locomotives. 12 Steel Mail Cars. 

4 Steel Buffet Coach Cars. 500 Steel Underframe Refrig’r Cars. 
1 Steel Coach Dining Car. 2. Purchased for Cash: 

3 Steel Buffet Dining Cars. 192 Ice Cars. 

5 Steel Dining Cars. 11 Furniture Cars, 
10 Steel Chair Cars. 1 Refrigerator Car. | 
15 Steel Coaches. 


All of this additional equipment was in use at June 30 1912. 

On pages 38 and 39 [see pamphlet report] will be found 
statements showing the number of each class of equipment 
owned and leased. 











Built at Com- 
pany’s shops. 


CONSTRUCTION. 
THE BROWNWOOD NORTH & SOUTH RAILWAY. 

A line extending from Brownwood, Texas, to May, Texas, 
17.65 miles, completed and put in operation November 2 
1911. This line has a reserve fund sufficient to meet its 
fixed charges for a period of six years; it serves a section rich 
in agricultural products, and will contribute additional 
through business to the main lines. 

NEW ORLEANS TEXAS & MEXICO RAILROAD COMPANY. 


The Erwinville Branch Extension, 12.88 miles. This 
branch provides facilities for extensive rice and sugar cane 
fields and sugar mills, and will contribute a large tonnage 
to the main lines. 

On February 1 1911 the New Orleans Texas & Mexico 
Railroad Company leased the property of the Louisiana 
Southern Railway Company, consisting of approximately 
45 miles of main track and equipment, for a period of twelve 
years, the lessor agreeing to furnish funds necessary to im- 
prove, reconstruct and extend its lines. During the past 
vear 20.09 miles of additional main track were built, making 
the total mileage at June 30 1912 65.29 miles of main track 
and 8.86 miles of side tracks. 

The lease of this property to the New Orleans Texas & 
Mexico Railroad Company gives the latter control of all 
through business originating on the leased property, while 
the lessee incurs no financial responsibility under the lease 
beyond the accounting for the net earnings from the opera- 
tion of the property. 

GENERAL. 

The extraordinary operating and traffic difficulties ex- 
perienced during the past winter and spring are partly illus- 
trated by a comparison of the results for the earlier and for 
the later months of the fiscal year. 

In the six months ended December 31 1911 
Gross operating revenue decreased____..._._._____._...... $573,298 68 
Operating expenses were decreased__.___._..._.._._.---..1,031,811 32 
and Net operating revenue increased $458,512 64 

During this period the ratio of operating expenses to total 
revenue was 65.86%, as compared with 68.73% during the 
corresponding period of the previous year. 

The most severe winter weather for many years was fol- 
lowed by the most disastrous floods which have occurred in 
the Mississippi Valley since its settlement, with the result 
that during the six months ended June 30 1912 
Gross operating revenue decreased..........._..-......-... $485,568 28 
Operating expenses increased 421,000 45 


and Net operating revenue decreased_________.____________- $906,565 73 
The operating ratio during these six monthsrose to 70.79%. 
Conducting transportation ratio for the first six months 

was 34.51%, for the last six months 40.29%. 

In consequence of a stage of water in the Mississippi River 
averaging five feet above previous flood records, the pro- 





-—<—-<—<———-=—- =~ = — — — — eo oe a ee 
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more than in the same three | tection levee broke at Point Pleasant, opposite Portageville, 
|Mo., on March 24th. 


Subsequent breaks below that point 
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and above Memphis, Tenn., put 153 miles of your tracks | 
in Missouri and Arkansas out of commission, breaking the 
important main lines between St. Louis and Memphis, and 
between Kansas City and Memphis. These lines were 
not restored to service until May 10th. The direct cost of 
their restoration, as taken into the accounts, was $274.,- 
008 15, and collateral costs, not included therein as flood 
damage, doubtless amounted to more than $100,000. It is 
difficult to closely estimate the resulting loss of gross earnings 
from traffic, but the total was beyond doubt in excess of 
$500 ,000. 

On May 3d the flood waters broke the levees in Louisiana, 
breaking the main line of the New Orleans Texas & Mexico 
Railroad, and submerging it for a distance of 46 miles; train 
service was impossible until June 27th, during which time 
the expense of protecting and rebuilding the property was 
large, with earnings largely reduced. 

An increase of 34.26 tons of revenue freight per train mile 
more than offset the slight decrease in revenue per ton mile, 
and brought an increase of 26.7 cents in earnings per freight 
train mile. 

The large loss in passenger earnings, as shown on page 14, 
resulted in part from flood conditions, but to a greater extent 
was due to the general conditions throughout the territory, 
as reflected in the reports of nearly all other carriers. 

The largest expenditures for betterment account during | 
the year were for additional ballast work, amounting to 
more than $600,000. 

16.14 miles of new industrial and side tracks were con- 
structed during the year. 

The Industrial Department reports show that during the 
year 320 new industrial plants, eosting over $5,800,000 and 
employing 5,700 men, were located on the company’s tracks. 
The tonnage producing capacity of these plants will approxi- 
mate 66,000 carloads per annum. 

The same industrial activity is shown for the New Orleans 
Texas & Mexico Railroad Lines. On the tracks of these lines 
there were located 90 new plants, costing over $2,800,000 
and employing 3,500 men. It is estimated that their ton- 
nage producing capacity will approximate 35,000 carloads 
per annum. 

The balance sheet is in accordance with the form prescribed 
by the Inter-State Commerce Commission, and on page 45 
to 81 [report] will be found consolidated balance sheet and 
statistical statements, including the figures of the Chicago 
& Eastern Illinois and New Orleans Texas & Mexico Rail- 
road Companies. 

Acknowledgment is gratefully made to officers and em- 
ployees whose devotion and loyal efforts brought the prop- 
erty through a most difficult year. | 

By order of the Board of Directors. 


B. L. WINCHELL, President. 








ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY. 


INCOME ACCOUNT—FISCAL YEAR ENDED JUNE 30TH 1912, 
COMPARED WITH PREVIOUS YEAR. 


Inc. (+) or Dec. (—) 





1911-12. 1910-11. Amount. % 
Average mileage operated 5,241.39 5,187.93 +53 1.0 
Operating revenue— $ 
EI 27,505,797 98 28,071,781 86 —565,983 88 2.0 
I 11,490,509 18 11,999,385 31 —508,876 13 4.2 
ss iA A EES a 1,030,424 95 1,010,218 6 +20,206 34 2.0 
a 1,113,882 24 1,120,194 06 —§,311 82 0.6 
Miscellaneous_______- 624,188 49 650,047 02 —25,858 53 3.9 
Total transportation 
SE ccc mmme 41,764,802 84 42,851,626 86 —1,086,824 02 2.5 
Revenue from opera- 
tion other than trans- 
portation.......... 335,560 89 307 ,600 83 27,960 06 9.1 





Total oper. revenue_42,100,363 73 43,159,227 69 —1,058,863 96 2.5 








Operating expenses— 
Maintenance of way 
and structures____ 5,118,923 81 5,470,178 59 -—351,254 78 
Maintenance of equip- P 


6.4 

I ny heap os as eh dad Sdn 5,521,171 47 5,738,290 32 —217,118 85 3.8 
Traffic expenses...__.. 1,098,445 92 1,085,846 84 +12,599 08 1.2 
Transportation expens.15,678,944 58 15,737,164 89 —958,220 31 0.4 
General expenses___.. 1,292,103 35 1,288,919 36 4+-3,183 99 0.2 





Total operating ex- 








I acter no ok ae 28,709,589 13 29,320,400 00 —610,810 87 2.1 

Net operating rerenue___.13,390,774 60 13,838,827 69 —448,053 09 3.2 
II ECE lt 1,957,582 76 1,811,827 15 +145,755 61 8.0 
Operating income__-__11,433,191 84 12,027,000 54  —593,808 70 4.9 





iscellancous income— 
Hire of equipment ___deb: 
Other income € 


55 
— 
Si 


deb323 ,640 85 
2,657,611 58 


~~ 


—deb41,085 81 12.7 
—815,738 27 30.7 


es 


. 
. 
‘ 


82, 
, 


O4 
41 31 


QO bo 
Oo 





1,559,318 27 
Total income_____. 12,992,510 11 


Interest eas 7,778,105 79 
Rentals and sinking funds— 


Interest on guaranteed 
| 
Other rentals and sink- 
Ge Pees. ks Jia. 
Dividends on trust certifi- 
cates, The Kansas City 
Ft. Scott & Mem. Ry_- 
Dividends on trust certifi- 
cales, Chicago & East- 
ern Illinois Railroad... 1,038,075 00 


Total charges._....-- 12,815,111 34 
Income balance trans- 


ferred to credit of 
profit and loss. ---- 


las & abn ees 2,333,970 73 
14,360,971 27 


7,850,606 63 


—774,652 46 33.2 
—1,368,461 16 9.5 


—72,500 84 0.9 











2,563,959 33 
894,571 22 


2,604,038 36 
836,040 18 


—40,079 03 1.5 
+58,531 04 7.0 


540,400 00 540,400 00 


-——<——<—— = = — — — = -_-_—-—=— = 


994,482 00 
12,825,567 17 


+43,593 00 4.4 


wae ee 


—10,455 83 0.1 








177,398 77 1,535,404 10 —1,358,005 33 88.4 





GENERAL PROFIT AND LOSS ACCOUNT AND ADJUSTMENTS 
THEREIN, JUNE 30 1911 TO JUNE 30 1912. 
Credit— 
Balance at credit, as per annual report June 30 


D CEL eb dtin Wet pins Sudeekdchbacace $4,833,209 88 
Surplus for the year ended June 30 1912______- 177,398 77 


Sundry adjustments not affecting current 
PORE Ok. ane dnmwhantne dee eneneneéed 104,625 29 
EEE GEE e bes cudebsnccocbbcadiiackccocsdacnuancets $5,115,233 94 
Debit— 
New Orleans Texas & Mexico Railroad Lines 
deficit 





~—~————=— =< = — — — oe ae ee ee ee ee ee ee ee ee ee 


$903 969 17 
Proportion for the year of discount on securities 857,152 49 


Dividends paid, four per cent on first preferred 
stock 








Steeda ncwbadtiatbbskhcibbdubnocdéans 199,742 12 
Se ee rs oe eee 
$5,115,233 94 
By Balance at credit June 30th 1912..._-_-_....-._______-- $3,154,370 16 


EXPLANATION OF CHANGES IN FUNDED DEBT DURING 
FISCAL YEAR ENDED JUNE 30TH 1912. 


Total funded debt at June 30th 1911 (including owned and ’ 
DEED > csaenkdngs éednheoosineibadiilekeaonaceauuln $299 ,238 ,266 27 


St. Louis & San Francisco Railroad Company. 
Additions— 


St. Louis & San Francisco Railroad Company: 
Refunding mortgage 4% bonds: 
Issued for all of the capital 
stock and bonds of The 
Brown’d North & South 
Ry. Co. (17.65 miles)__. $319,000 00 
Additions and betterments 
on the Northwestern Di- 
eee 255 ca ceteai ci. 
Redemption of underlying 
bon (Missouri and 
Western Division)____. 


10,000 00 





$334,008 00 
General lien mortgage 5% bonds: 
Issued for: 
Additions, betterments 
and new equipent ex- 
penditures after July 1 
eR ey oS $2,526,000 00 
Redemption of underly- 
er re ee 280,000 00 
Retirement of equipment 
bonds and notes_. -_- 2,695,703 71 





5,501,768 71 
New Orleans Texas & Mexico Division first 
mortgage bonds: 


Issued for: 
Indebtedness of the N.O. 
T. & M. RR. Co. to 


this company account 
advances as follows: 
For construction of 
line, Erwinviille to 
Mix, La., 12.88 miles $132,178 52 
For construction of 
line, Simpsonville to 
Collegeport, Tex., 
fF | eS ae ae 
For construction of 
Brownsville BeltLine, 
Texas, 7.95 miles_- 
Additions, betterments 
and new equipment 
of the |: oe 


115,408.13 


91,474 49 


1,042,172 78 


C. & E. I. RR. preferred stock trust cer- 

tificates: 
Issued in exchange for C. & E. I. RR. 
Co. preferred stock 





1,381,238 92 


2,826,450 00 


_ 0 Ee ae = =— CU 
Deductions— 
St. Louis & San Francisco RR. Co. 


Seven-year 4%% gold notes 
redee ned $280 ,000 00 
Three-year 





~~ —-—<————=— — — — ow 


collateral trust 








5% notes of 1911 redeemed 250,000 00 
Three-year 5% secured gold 
notes call-d for payment on 
June 1 1912 and cash de- 
posited for redemption of 
ei i gps eae al 8,000,000 00 
St. L. & S. Fr. Railway Co.: 
First mortgage 6% bonds 
(Missouri and Western Di- 
vision) redeemed___...--- 5,000 00 
a eae ae ap cg CPS ye od 8,535,000 00 
ee hese ebekataeaemmh 1,508,387 63 
Leasehold Estate (The Kansas City Ft. Scott& M. Ry.) 
dditions— 
The Kansas City Ft. Scott & Memphis Railway Company: 
Refunding mortgage 4% bonds—Issued for: 
Construction of Bellevue Yards, Tenn__..-......--. 266,000 08 
Fort Worth & Rio Grande Railway. 
Fort Worth & Rio Grande Ry. Company: 
First mortgage 4% bonds 
Additional issue account Brady-Menardville Extension 17,000 00 
The Brownwood North & South Ry. 
The Brownwood North & South Railway Company: 
First mortgage 6% bonds—lIssued for: 
Construction of Tae Brownwood North & South Ry_- 91,000 00 





$301,120,653 90 
Deductions— 
Equipment obligations paid during year__-__$2,805,030 20 
Additions— 
Issued during year 
St. Louis & San Francisco Railroad Com- 
pany Equipment Gold Notes, Series ‘‘S,’’ 
dated October 1 1911 





Total net decrease 1,029,030 20 


Total funded debt at June 30th 1912, as per balance 
De ertieses cheek ts i ceuniuaiaiaces ald dct bane Siete $300,091 ,623 70 
48 000 00 


, , 








Total amount outstanding at June 30th 1912. _ -__.$251,341,623 7@ 


~~ tee 
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CONDENSED GENERAL BALANCE SHEET JUNE 30 1912 AND COMPARISON WITH PREVIOUS YEAR. 





ASSETS. 


Property Investment— 
Road and Equipment 
— to June 30 1907: 
iste aes chia akseiite devenane 208 »885,657 26 
34,247,705 12 


1912. 


1911. 
$ 


208 885.657 26 
34,247,705 12 


Increase (+-) or 


Decrease (—). 
$ 





243 ,133 ,362 38 


243,133,362 38 





ee since June 30 1907 
11,486,318 91 
12,941,568 13 


10,664,400 26 
10,916,092 31 


+821,918 65 
+2,025,475 82 





24,427,887 04 


21,580,492 57 


+ 2,847,394 47 





267 ,561,249 42 
Reserve for Accrued De- 


264,713,854 95 
382,335 02 


+2,847,394 47 





+88,217 34 | 





264,331,519 93 








preciation—Cr _____. 470,552 36 
i ork Bie eis di 267 ,090,697 06 
Securities— 
Securities of proprietary, 
affiliated and con- 
trolled companies 
Pledged— 
Re a by +f 023 56 
Funded Debt_-_-- 9 500 00 


‘Miscellaneous .__ 27 308. 911 41 


72,483 573 56 
3,453,500 00 
25,827,677 49 





+2,759,177 13 | 








+3,051,450 00 | 
+-108,000 00 | 


+1,381,233 92 





106,305,434 97 
Securities Issued or Assumed 


—Pledged—Funded Debt 4,040,000 00 


101,764,751 05 
13,852,027 55 


296 446 25 


+4,540,683 92 
—9,812,027 55 


+18,000 00 





Securities of proeseey 
affiliated and controlled 
— zed— 
EES hea 314,446 25 
a ie occa tsk io nh vg 


110,659,881 22 


115,913,224 85 


—5,253,343 63 









































48,071,500 OJ 





[Vou. LXXXXVv. 
LIABILITIES. 
Stock— ~ $ 
Capital Stock: 
ommon Stock: 
Held by company___. 30,143,449 60 29,918.44960 + %*225,000 00 
Not held by company. 28,999,850 40 28,999,85040 ------------ 
59,143,300 00 58,918,300 00 + 225,000 00 
Preferred Stock: 
Held by company___. 15,006,588 10 15,006,588 10 -----..--.-... 
Not held by company. 20,993,411 90 20,993,411 90 -----------. 
36,000,000 00 36,000,000 00) ------.----.- 
Dedaudasededwdcs 95,143,300 00 94,918,300 00 + 225,000 00 
Mortgage, Bonded and Se- 
cured Debt— 
Funded debt: 
mores e bonds: 4 
Held M company... 4,364,151 31 14,915,012 61 —10,550,861 30 
Not held by company. 227,863,731 00 209" 726,932 07 +18,136,798 93 
232,227,882 31 224,641,944 +7,585,937 63 
Collateral trust bonds: 
Held by company.__.. 3,990,00000 3,9, ‘0000 ~enspeneance 
Not held by company. 44,081,500 00 4y »~5,05000 —5,703,550 00 
53,775,050 00 —5,703,550 00 








Income bonds: 


399,500 00 
5,923,280 00 





Held = company. 39). Falah lol 
Not held by company- tices 5,280 0 
6.322.780 00 


6,322,780 00 





Equipment trust obligat ons 


Not held by company- 13,469,461 39 


14,498,491 59 


—1,029,030 20 





Other Investments— 
Advances to proprietary, | 
affiliated and controlled 
companies for construc- 


0 ee 300,091 ,623 70 
Working Liabilities— 


299 238,266 27 +853 ,357 43 























| Loans and bills payable_._. 2,790,00000 1,075,00000 +1,715,000 00 
tion, equipment and bet- a =+ 9, | Traffic and car service bal- 
eae. tenn 290,190 81 330,568 17 —40,377 36 | ~ ances due to other com- 
scellaneous investments: | By 
Physical property. __- joe 10m 8 +1 | pee. Tee LS ee 
Securities—Pledged ---. 1,877,215 89 ------.-_-- - +1,877,219 89 | unpaid -.........-..-- 5,054,781 88  4,517,03469 +537,747 19 
Securities—U npledged - - 478,762 42 257,247 99 +221,514 43 | wiscellaneous accounts 
| é 599 9 7 
ane 3,812,170 98 1,624,338 64 +2,187,832 34 | ypDevaOe---- oe -se an 6 208.528 BS ane 
and rents unpaid REN 3,494,644 13 4,110,575 53 —615,931 40 
Total Property Invest- . w a 33 6 Matured mortgage. bonded ; 
ment ---.-----.--- 381,562,749 26 381,869,083 42 —306,3d4 16 and secured debt unpaid 867,02500 5,024,816 64 4,157,791 64 
Working Assets— Other working liabilities - - 27 ,035 05 36,032 69 —8,997 64 







































































—1,608,844 42 
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aaa ee 





ee 





eee eee 





_——— 


a EE Saeed pe eeeeaee hl 6,049,999 42 4,703,508 22 +1,346,491 20 | aE Rm 14,086,117 92 15,982,669 40 —1,896,551 48 

we eget 6.737 70 6.699 44 +38 26 | y Aart tenis — eet Due— 
habe or eta mom *a’ 0 . ' = s- | Unmatured interest, divi- 

- pmeee oe. 2------ 730,151 31 991,639 16 —261,487 85 | — dendsandrents payable. 1,440,74065 1,610,49470 —169,754 05 
ar en € securities 1.137.514 53 1.077.514 53 460,000 00 | TE Ss cccwnkooes 650,298 69 570,549 07 +79,749 62 
Funded debi_.22777272 ~""30'393 03 © "112/000 00 «= 81.606 97 | , : cad 

IP nee ony PRS He ae an ,000 yr err eT 444 1 ; rye at | Sota... --------- 2k 050 o4 : BEL ,OSS fF ee oe 
ans and bills receivable- 4,411 2,294, 170,349 77 | Deferred Credit Items— 

=. a eee a. Other deferred credit items 1,632,214 37 648,52059 +983,693 78 

ee allay tat oes 1,710,513 35 1,156,439 O1 +554,074 34 | pe ippropriated Surplus— 
agents and conductors - - 502,341 00 719,267 90 —216,926 90 pay es 

ee accounts re- 06s. 1men 42.461 000 1k 4.209.967 83 | sana ‘in sinking or 
5 NTIS ,651,156 ¢ 2,441, 9,96 : 928 oni 

Materials and supplies._-. 3°114'281 12  31084'36015  +29'920 97 redemption funds.... 236.404 01 241.904 Ol _—— 

| . a aoe om ae Profit and Loss— 
PO ccosscscoccece 19,410,499 93 16,586,679 28) +2,823,82065 | pajlance ss tt!.j 3,154,370 16 4,833,209 88 —1,678,839 72 
Accrued Income Not Due— ) 

Unmatured interest, divi- | 
dends and rents receivable__ 51,299 20 251,457 14 —200,157 94 | 
Deferred Debit Items | 

Advances: Temporary ad- 
vances to proprietary, | 
affiliated and controlled 
companies __...... .-.-~- 412,121 3l 3,121 09 +409 ,000 22 | 

Working funds__--__---- 109,856 04 73,660 53 +36,195 51 | 

Rents and insurance paid | | 
So, ee 140,996 98 149,153 56 —8,156 58 | 

Unextinguished discount on | | 
funded debt__._______- 12,929,614 53 11,590,239 26 +1,339,375 27 | 

Special deposit_---_-_-__ . 113,008 23 390,182 99 fT , 174 76 | 

Cash and securities in sink- ; | 
ing and redemption funds 468,730 49 5,535,736 35 —5,067,005 86 | 

Cash and securities in in- 
surance and other reserve | 

= ge 104,000 00 114,000 00 —10,000 00 | 

Other aaheared debititems. 1,132,283 53 1,480,690 30 —348 ,406 77 | 

Total__.._.-.--_-_-- 15,410,611 11 19,336,784 08 —3,926,172 97 | 
Grand Total....._.._... 416,435,159 50 418,044,003 92 | Grand Total__---- 416,435,159 50 418,044,003 92 —1,608,844 42 

_ —_— — 
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*This increase is capital stock of The Brownwood North & South Ry. 


Co., 
pledged under its Refunding Mortgage. 


issued and delivered to St. Louis & San Francisco RR. Co., and b by it 











ATLANTIC COAST LINE RAILROAD COMPANY | 


ANNUAL REPORT—FOR THE 


ee 





YEAR ENDING JUNE 30 1912. 





















































Richmond, Va., November 19, 1912. Total miles operated June 30 1912--.-.-..-.---..-------------- 4,567.72 
To the Stockholders of the Atlantic Coast Line Railroad Co.: Average mileage operated during year____--___.....---------- 4,524.71 
The Board of Directors of the Atlantic Coast Line Rail- Mileage owned June 30 1913..- 4,446.11 
road Company respectfully submits the following report for | ~ “78° ONT nnn nnn nnn wren nnn nnecns ns ————— 
the fiscal year ended June 30 1912: Second track mileage operated June 30 1912._-.--.----------- 137.58 
Miles owned June 30 1911__.________________ ee 4,382.47 | 

Miles not owned but operated under lease and trackage INCOME ACCOUNT. 

tn cialis and shi dnes Wits anes teens ht db wo erecta en Wananenc, hsn casi 123.19 Increase (+) or 
1912 1911. Decrease (—>). 
4,505.66 Operating revenues - - - - - .- $33,463,557 70 $31. 622,449 24 +$1,841,108 4 
Miles owned but not operated by this Company________ 7.05 Operating expenses & taxes 23,940,977 96 21,727,786 75 +2,213,191 21 
Miles operated June 30 1911__..__...____ eee. Net oper. rev. less taxes. $9,522,579 74 $9,894,662 49 -—$372,082 75 
Miles added during fiscal year: £.408.61 mw Ne saad Sin us ee & o's Bia 3,205,304 31 3,244,068 10 —38 ,763 79 
« New line at Weldon, N. C_____._.---- ~~~ ee 3.86 
SS In cn orn cb nvescescdtescnawedecoaeve 46 .24 Gross income_---------- $12,727,884 05 $13,138,730 59 —$410,846 54 
Lines to factories, mills, &c_.._-....-- 2-2-2 Lee 14.55 Interest and rentals... .. 5,658,936 32 5,510,434 16 +148,502 16 
Lines operated under trackage FIG < ncccacccecaccacne 7.86 ——— 
—_——~ $7,068,947 73 $7,628,296 43 —$559,348 70 
72.51 Miscellaneous deductions 
Less Gocrense in main line mileage account line revision re from income ..=.-.-..-.- 58,065 97 121,301 84 ——63,235 87 
i GINS WS nab docenosnepdiancdesvbasecceundens . 

69.11 Net income ......---=- $7,010,881 76 $7,506,994 59 ——496,112 83 
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INTEREST AND RENTALS. 








1912. 1911. 
Interest on funded debt. ..--..------------ $5,444,484 40 $5,342,760 16 
Interest on certificates of indebtedness- - --~- 9,378 00 9,378 00 
Interest on equipment trust bonds of March 1 
DUT «kn bi Meee ah Asana takes one 97 ,341 67 115,420 00 
Interest on equipment trust bonds of Decem- 65.156 25 
Interest on Brunswick & Western income bonds 2,300 00 2,600 00 
ORs sé sccm nbacncaenescoecsccesaccce 40,276 00 40,276 00 
$5,658,936 32 $5,510,434 16 
Operating revenues increased. .............--.-...----..--. 82% 
Operating expenses increased .........................-..---4- 10.24% 
DEE Pc nb eenapdecdwadaegeecesegcesocsancaceescancoan 31% 
Net operating income, less taxes, decreased................-.-- 3.76% 


The ratio of operating expenses and taxes to operating 
revenues was 71.54 per cent, as compared with 68.71 per 
cent for the previous year. 


DIVIDENDS. 
Dividends were paid as follows during the year: 











To Preferred Stockholders 5 per cent, equal to......... _- $9,925 00 

To Common Stockholders 7 per cent, equal to........._-- $4,098,586 50 
OPERATING REVENUES. 

1912. 1911. Increase. % 

Sat $22,452,360 40 $21,587,361 22 $864,999 18 4.01 

DE con sccanece ,407 ,623 64 7,723,853 86 683 ,769 8.85 

le a Sat 1,177,926 06 1,029,151 11 148,774 95 14.46 

SRE a 590,640 00 607 ,869 19 *17,229 19 2.83 
Excess Baggage--_-_-_-- 108,352 65 95,318 10 13,034 55 13.67 
Miscellaneous... ___- 726,654 95 578,895 76 147,759 19 25.52 

Total ___._._.....$33,463,557 70 $31,622,449 24 $1,841,108 46 5.82 

* Decrease. 

OPERATING EXPENSES AND TAXES. 
1912. 1911. Increase. % 
Maintenance of way 

and structures__-_-__ $4,273,544 72 $3,926,568 50 $346,976 22 8.84 
Maintenance of equip- 

EE 5,038,546 80 4,583,889 71 454,657 09 9.92 
Traffic expenses____-_- 566,317 38 537 ,083 07 29,234 31 5.44 
Transporta’n expenses 11,752,552 46 10,556,834 22 1,195,718 24 11.33 
General expenses. - - - 910,621 59 843,163 85 67,457 74 8.00 
Webbe cbcascadbain 1,399,395 O01 1,280,247 40 119,147 61 9.31 

Tt  Gudusandanen $23 940,977 96 $21,727,786 75 $2,213,191 21 10.19 


FREIGHT TRAIN MILES AND LOADING. . 
Freight cars per train mile decreased 


daikon eae htnthinwereeten edn 0.28 per cent 
Loaded cars per train mile increased .__._.__......_------ — 
Tons per freight train mile increased _._____.......-_---- —_—-- 
Loaded freight car mileage increased ___.______..._------ 2.46 
Empty freight car mileage decreased _______.___.__._.--- 2.05 


CAPITAL ACCOUNT. 


To provide payment for 35 locomotives, 2,000 steel under- 
frame freight-train cars and 49 steel underframe passenger- 
train cars, costing $2,789,426 83, it was deemed advisable to 
issue equipment trust bonds, Series ‘‘B.’’ The indenture se- 
curing said bonds is dated Oct. 19 1911, and under the same 
a cash payment of $289,426 83 was made, the balance of 
the principal being payable semi-annually at the rate of 
$250,000 per annum, the first payment of $125,000 being 
made June 1 1912 and the last payment to be made Dec. 1 
1921. The deferred payments bear interest at the rate of 
444% per annum. The net amount realized from the sale 
of the $2,500,000 of bonds was $2,450,000. 

There was no change during the year in the amount of 
preferred stock outstanding. 

Common stock outstanding June 30 1912 amounted to 
$58 ,745,200, an increase of $780,800, the same being issued in 
exchange for $1,054,080 of Convertible Four Per Cent De- 
benture Bonds, which were retired, leaving $9,292,040 of 
said Convertible Debenture Bonds outstanding June 30 1912. 

There were paid during the year $450,000 of Equipment 
Trust Four Per Cent Bonds, Series ‘“‘A’’ and $125,000 of 
Equipment Trust Four and One-Half Per Cent Bonds, 
Series “‘B,”’ leaving Equipment Trust Bonds outstanding 
June 30 1912 as follows: 

$2,248,000 4% Bonds, Series ‘‘A.”’ 
2,375,000 414% Bonds, Series “B.”’ 


$4,623,000 











There were no other changes in the bonded debt of your 
Company. 
CHANGES IN HOLDINGS OF COMPANY'S OWN SECURITIES 'IN 
ITS TREASURY. 
There was no change during the year in the amount of 
Company’s own securities held in its Treasury, viz.: 


Unified Mortgage Four Per Cent Gold Bonds. _...-_--------- 3 


»842 ,000 
First Consolidated Mortgage Four Per Cent Bonds 


8 
2,438.750 
$11,280,750 











, TRAFFIC. 

Freight— 
Tons of freight earning revenue, increased__.___._.--_---------- 1.68% 
Tons carried one mile, increased______________________-------- 2.77% 
Mileage of revenue freight trains, increased______.._..----------- 1.67% 
Tons per freight train mile, increased____________________------ 1.37% 

Passenger— 
Number of passengers carried, increased_..........------------- 4.79% 
Number carried one mile, increased___________________________e 7.35% 
Mileage of revenue passenger trains, increased________.____-_---- 5.03 % 
Passengers per train mile, increased____._______________________- 4.76% 


OPERATING REVENUES AND EXPENSES. 


Operating revenues increased $1,841,108 46, or 5.82 per 
cent over the preceding year. The revenue from U.S. Mail 
decreased $17,229 19, or 2.83 per cent over the preceding 
year, and the revenue received from this service for the last 
fiscal year was $9,681 00, or 1.61 per cent less than was re- 
ceived in the year 1903, notwithstanding increased weight 
of mail and requirement of the Post Office Department for 
more expensive equipment and extra service, which have 
caused much greater expense to the Railroad Company for 
carrying the mails. 

Operating income showed a decrease of $372,082 75, due 
to. a greater increase in Operating Expenses and Taxes. The 





total increase in Operating Expenses was $2,094,043 60, or 
10.24 per cent, the major part of which is attributable to the 
large increases in wages made during the year. Taxes in- 
ereased $119,147 61, or 9.31 per cent. 


INDUSTRIAL. 

Beginning in November 1911, and extending until Febru- 
ary 1912, your Company operated over its entire line the 
National Good Roads Train, under the auspices of the Na- 
tional Association, accompanied by special representatives 
of the United States Department of Roads. This train 
stopped at points in each county of the six States served by 
the Atlantic Coast Line, where the demonstrations and lec- 
tures given attracted an attendance of over 21,000 people. 

In the fall of 1911 an Agricultural Train, under the aus- 
pices of the Agricultural Department of the State of Georgia, 
was operated over your line in that State; attendance ap- 
proximately 10,000 people. 

In the spring of 1912 the Farm Demonstration Train, 
under the auspices of the State University of Florida, made 
a complete tour of your lines in that State, and attracted an 
attendance of over 24,000 people. 

Between June 1911 and September 1912 a Farm Demon- 
stration Train was operated under the auspices of Clemson 
College (State Institution) of South Carolina, over all of your 
line in that State, with an attendance of about 25,000 people. 

Since July 1st a similar train has been operated in North 
Carolina, and in the fall of this year one will be operated 
in Alabama. 

The facts presented to the rural population and the farmers 
by these Farm Demonstration trains are bringing forth ex- 
eellent results. 

During the year 3,844 heads of families located on your 
lines in various States and engaged in agricultural pursuits. 
The number located shows an increase over the previous year 
of 941, or 26.7 per cent. 

215 factories, mills and other manufacturing industries 
were located at local points on your line. 

During the past year your Company has constructed 170 
industrial side tracks and extensions to reach new plants or 
the enlargement of same. 

An exhibit of the various agricultural products grown along 
your lines has been prepared, and is being displayed at many 
State and County fairs throughout the Middle West, and is 
successfully attracting attention to the agricultural possi- 
bilities of the South. 


DOUBLE TRACK. 

Additional second track has been under construction and 
all but the last item will be completed and in operation before 
January 1 1913, as follows: 
le OO Cr mw nth ona bensaesbiheme 
Roancme Biver to Virgie State Lime... ....<cccccdccccccncacces 


7.6 
es oe oe rr ee. i. oo ceweesenebenedoaumaeeee 27 .6 
Falling Creek to James River, Va 5.9 


RAIL RE-LAYING AND INCREASE IN SIDE TRACKS AND YARD 
TRACKS. 


There were laid during the year 14.55 miles of additional 
industrial tracks and 48.17 miles of side and yard tracks, 
a total of 62.72 miles. 

There were re-laid 213.55 miles, or 5%, of total main and 
branch line mileage, 143 miles of which was new 85-lb. rail. 

At the close of the year 31.7% of your main and branch 
line mileage was laid with rail weighing 85 pounds per yard; 
and 65.5% was laid with rail weighing 70 to 85 pounds. 

NEW CONSTRUCTION. 

The new line between Weldon and Garysburg, N. C., in- 
eluding the elevated structure through Weldon, the steel 
viaduct and bridge across Roanoke River, was put into 
service in December, 1911. This work was referred to in 
last year’s report. 

The new line from Haines City, Fla., to Sebring, Fla., 
referred to in last year’s report, was completed and put into 
operation in June 1912. 

Construction of new line from Dunnellon, Fla., northwest- 
wardly to a point 1.5 miles west of Wilcox, Fla., a distance. 
of 50.1 miles, was begun in April 1912, and should be com- 
pleted prior to June 30 1913. 

Work was begun on the James River branch at Richmond, 
Va., a distance of 5.9 miles, in May 1912, and should be com- 
pleted early in 1913. 

Construction was begun in January 1912 of the Lucerne 
Park branch, 5.7 miles, leading out from the Bartow branch, 
and the work was completed in September 1912. 

Construction of a new line from Archer, Fla., to Morris- 
ton, Fla., a distance of 20.23 miles, has been commenced and 
should be completed in June 1913. The present line be- 
tween these two points is owned by the Seaboard Air Line 
Railway, and trains of your Company are operated over it 
under a trackage agreement. 

GENERAL REMARKS. 

Weather conditions during the past twelve months have 
had a marked influence on the operation of your railroad. 
Excessive snow and rain in the late winter months interfered 
with the movement of fertilizer, with the consequent effect 
of delaying crops. Continued rains throughout the spring 
caused much damage to track and serious delays to the 
large amount of new construction work being carried on. 

n May 12 1912 a serious fire, caused by lightning, de- 
stroyed your Company’s cotton sheds and warehouses at 
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Savannah, Ga. Contracts were immediately let to replace 
the destroyed structures by modern ones with concrete base 
and creosote block floors. These b ildings, and the in- 
creased facilities that are being provided, will have ample 
fire protection, and should be completed in time to take care 
of the fall cotton movement. 

Anticipating a larger freight movement, contracts were 
placed for 4,519 freight cars to be delivered during the fiscal 
year 1911-1912 and summer of 1912. When this equipment 
is all delivered the Company will have added over 15% to 
its freight-car roster. 

Your officers deem it important to present to you the fol- 
lowing facts and ask the co-operation of every stockholder 
in disseminating knowledge as to some difficulties overcome 
during the past ten years in the economical management of 
your property. 

Unit costs of most of the important items of maintenance 
and operation in 1902 and 1912 were as follows: 

















1902. 1912. ee P 

Inc’se. 
Steel rails, per mile_|110 tons @ 322—$3,080/135 tons @ $29 50—$3,982 50) 29.3 
Cross ties, per tie-__- $0.25 $0.386 54.4 
Lumber, per 1,000ft. ll 75 16 12 37.2 
Locomotives... --- 12,600 00 19,348 00 53.6 
Passenger coaches_-. 6,744 00 9,422 00 39.7 
Express cars. -_..-.-- 2,416 00 5,428 00 128.6 
Mail cars......-.--- 3,731 00 10,026 00 168.7 
Box cars, A. C. D_- 524 00 883 00 68.5 
ile ia tn ow 494 00 879 OC 77.9 

eily wages of three 3 64 4 96 36.26 

average classes of 2 39 415 73.64 

employees _...-. 1 50 2 90 93.33 








During this period the average freight rate per ton per 
mile has decreased 12.1 per cent. 

Comparing 1910 with 1912, the period of greatest in- 
crease in rates of wages, we find: 

In 1910, wages paid represented 51.69 per cent of total 
Operating Expenses. 

In 1912, wages paid represented 54.51 per cent of total 
Operating Expenses. 

In 1912, the increase over 1910 in Gross Operating Reve- 
nues was 12.26 per cent. 

In 1912, the increase over 1910 in Operating Expenses 
was 21.10 per cent. 

In 1912, the increase over 1910 in Taxes was 15.75 per cent. 

The decrease in Net Operating Revenues was 4.65 per cent. 


EQUIPMENT REPLACEMENT ACCOUNTS. 
ee ey Sree Ge OD BONE cc ca cccdu cocetccecceceoce $2,900,838 39 
Credits During the Year: 
From Operating Expenses: 


ne ny 

EE Ee RE $230,180 85 
For passenger train cars 
For freight train cars 
per Woem @aumpement................<<<- 


For floatimg equipment_..._._.....__-_- 





923,091 05 
From Operating Expenses: 


ewals, equipment destroyed, sold or transferred to other 
classes— 
RR EEE apes en eae a 
For 6 passenger train cars.__________- 
For 436 freight train cars___.......____. 
For 27 work equipment cars 





$32,607 79 
From depreciation accrued prior to June 30 1907 125,583 60 
From salvage, fire insurance and foreign roads. 82,876 37 








241,067 76 
Total Credits to Replacement Accounts_........____- $4,064,997 20 
Charges to Replacement Accounts: 
For cost value of equipment retired by destruc- 
tion, sale or transfer to another class_-_-_-_ $294,370 00 
Less value at which equipment was transferred 











oe ee ot eeu duce oackod 19,073 84 
: $275,296 16 
Cost of transferring equipment from one class 
NN oe ee 2,378 67 
277 .674 83 
Balance to Credit of Replacement Accounts, 
atl RR eeu 4 2g AE ap sey lg Re ae $3 ,787 ,322 37 








The following table shows the equipment owned, or leased 
under car trusts, on hand at the close of each year: 





| 


1903.| 1904. | 1905.| 1906. | 1907. 1908. | 1909. | 1910.’ 1911. 1912. 
45 407 506, 545 641) 672 669 663 686 719 
509 505, 523 530 564 606 602) 605 603 646 


cars ..____]13,97414,439|15,530 18,108 23,009 24,668 24,508 24,581 25,472 27,510 
Work equipm’4 Boq 424 450 499 593 600 65773847, “946 





Locomotives _ - 
Passenger train 

















There were purchased or leased and put in service during 
the year 35 locomotives, 25 coaches, 7 combination mail and 
express cars, 9 express ears, 8 all-steel postal cars, 2,300 box 
cars, 100 flat cars, 50 ballast cars, 50 phosphate cars, 1 pile 
driver, 1 ditching machine, 1 derrick ear, 6 tank cars and 2 
house barges. In addition, 17 caboose cars and 2 box cars 
were built at the company’s shops. 

During the year additional orders were placed for 1 dummy 
yard engine, 14 standard yard locomotives, 12 Pacific type 
passenger locomotives, 8 ten-wheel freight locomotives, 12 
coaches, 6 express cars, 4 combination passenger and bag- 
gage cars, 1,900 box cars, 100 flat cars, 25 caboose ears, 1 
steam shovel, 1 pile driver and 1 house barge. Later, an 
additional order was placed for 12 express ears. All of this 
equipment has been received with the exception of 1,900 
box cars, 1 coach and 12 express cars. 


T. M. EMERSON, President. 
H. WALTERS, Chairman. 


Assets. 
Property Investmenit— June 30 1912. 
Road and Equipment: 
Investment to June 30 19907— 
SEER GORE. So EE a a eS $118,942,804 70 
SR, ae i a. ow denawuduc 25,803,719 39 


COMPARATIVE GENERAL BALANCE SHEET. 


June 30 1911. 


$118 ,942,804 70 
25,803,719 39 





$144,746,524 09 


$10,632,392 65 
7,635,777 22 
259,931 50 


Investment since June 30 1907— 
i ew 
Dm 
General Expenditures._.........-- 


$144,746,524 09 


$8,476,372 86 
4,635,143 73 
259,931 50 





$18,528,101 37 


$13,371,448 09 





$163 ,274,625 46 


Reserve for Accrued Depreciation—Cr_.. 8,477,578 85 


$158,117,972 18 
7,224,516 88 





$154,797,046 61 


150,893,455 30 











Securities: 
Securities of Proprietary, Affiliated and 
wee Companies—Unpledged: 
oc 























Cedkhd ddbdesetatideccrsuaokeen $145,440 06 $142,440 06 
Other Investments: 

Miscellaneous Investments: 

Piryeiee Promerty a. < oo cc cc ccc cccen $706,149 86 $618,891 44 

Securities—P1 Ee i eS 45,554,220 58 45,554,220 58 

Securities—U npledged._........_-- 4,116,231 56 4,030,798 28 

$50,376,602 00 $50,203,910 30 

Total _.......----.---..-...-.-.---$154,797,046 61 $150,893,455 30 

Working Assets— 

CC TUNIITIL, . 2s ees satevaieshentiiimn vince Caden anuh tiie eatin bb ee mn ai $12,823,463 59 $13,661,870 10 
Securities Issued or Assumed—Held in Treasury: 

PURE BIONN C AEUL Ss Ack ediackeaodews 11,280,750 00 11,280,750 00 
Marketable Securities 

1912. 1911. 

IES aa $129,009 $129,009 

Funded Debt__-__- 3,200,692 2,196,102 

Miscellaneous. - ~~ 13,200 16,500 

3,342,902 17 2,341,612 45 

Loans and Bills Receivable__.._..____.- 18,688 35 244,490 31 
Traffic and Car Service Balances due 

from Other Companies___...._.._-- 550,436 03 428,319 74 
Net Balance Due from Agents and Con- 

ESS Tre CREE hp sed « Sear ee ae 536,953 61 449,561 33 
Miscellaneous Accounts Receivable_----—- 752,723 12 721,61 
Materials and Supplies._............-.-~ 2,487 ,063 59 2,660,775 35 
Other Working Assets- - - -. wisiidiih dimcenabiciatal 82,705 10 68 391 77 





bd ddéatdvrocnceseesenesatil $31,875,685 56 


$31,857,387 O1 








Accrued Income Not Due— 
Unmatured Interest, Dividends and Rents 


Receivable $1,181,391 68 


$1,161,018 04 








Deferred Debit Items— 
Advances: 
Temporary Advances to Proprietary, 


Affiliated and Controlled Companies... $1 ad Xs 2 is 


$980,159 88 
9 82 

















EY SE ho. oo waddle aida , 2s 
Se ig sk. cial clebemenctble 2 
1,583,698 65 $989,483 70 
DOE TOROS, odd omitiaaddccdcdneck 602,011 18 625,011 18 
Cash and Securities in Sinking and Re- 
demption aR aE ie RE RD 173,833 33 157,000 00 
Cash and Securities in Insurance and 
Other Reserve Funds___.___..._-.-- 185,904 86 168,182 25 
Other Deferred Debit Items__.__.__-_- 552,967 O1 548,440 36 
Wiltitiicsnseannebiiaratbieaaadel $3,098,415 03 $2,488,117 49 
Dt? Pic dhodéananeuudewtahe $241,474,580 94 $236,746,328 20 
Liabilities. 
Stock— 
— Stock: 
I TO ois es cin cies aha hee le $57,745,200 00 $56,964,400 00 
Class ‘‘A’’ Richmond & Petersburg RR. 
Ce PD. alk o his dedeamhibeeews 1,000,000 00 ,000 ,000 00 
iy. ES Raa ae ee 198,500 00 198,500 00 
$58 943,700 00 $58,162,900 00 
Premiums realized on capital stock ~~~ ~~. - 3,223,160 00 2,949,880 00 





$62,166,860 00 





$61,112,780 00 








Mortgage, Bonded and Secured Debt— 
Funded Debt: 
Mortgage Bonds—Held by 





i a ae $11,855,750 
Not held by Company ---- 84,244,000 ss 
$96,099,750 00 
Collateral Trust Bonds—Not held by 
EPO Pe ea ee 35,000,000 00 


Plain Bonds, Debentures and Notes— 
Not held by Compan 


$96,099,750 00 
35,000,000 00 
10,580,120 00 

46,000 00 


2,698,000 00 





NC RE eit 9,526,040 00 

Income Bonds—Not held by Company- 46,000 00 
Equipment Trust Obligations—Not 

ees Ger CRT « wccccuwdcccsuaun 4,623,000 00 

le oe asin is oomidial qlee eel $145,295,790 00 


$144,423,870 00 








Working Liabilities— 
Traffic and Car Service Balances due to 


$549,389 54 
1,811,397 32 
253,154 O09 


446,100 09 


7,000 00 
288 ,824 06 





Other Companies... _....-.--.-- ao gh dh 6 ease $646,091 84 
Audited Vouchers and Wages Unpaid---- 2,034,456 32 
Miscellaneous Accounts Payable-------- 293,186 83 
Matured Interest, Dividends and Rents 

TL ck ce meongecatne cone eaeenee 444,980 09 
Matured Mortgage, Bonded and Secured 

ee ae cn eaehahniee 3,000 00 
Other Working Liabilities__........-.--- 133,214 98 

TOES cakccwddoccsescwcascccnccse $3,554,930 06 





$3,355,865 10 








Accrued Liabilities Not Due— 
Unmatured Interest, Dividends and Rents 


$2,903,344 74 
499,797 92 





PT cca tds bap eset eegne Kak enaen $3,215,872 99 
in cn eebonadame éheanaaoms 699,697 50 
PE cin cde cbbemuohdnadhonean’ $3,915,570 49 


$3,403,142 66 








Deferred Credit Items— 
Operating Reserves.........-.--.--.--- 
r 


$431,973 28 
Other Deferred Credit Items_......_._ _- 


658,573 45 


$1,781,647 08 
354,499 13 





$1,090,546 73 


$2,136,146 21 








Appropriated Surplus— 
Additions to Property since June 30 1907 


$150,000 00 





$150,000 00 








i ie. << onunk thie beosehens $73,820 15 
Reserves from Income or Surplus_______- 150,000 00 

EE Te nnn A omen ttthh aleeineieis baled aad $223,820 15 

Profit and Loss— 
od cen nenauiienadiame $25,228,063 51 








$22,164,524 23 








DE PEs sxeocusddoceseucnson $241,474,580 94 $236,746,328 20 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Nov. 22 1912. 

Trade is still on an enormous scale, consumption in some in- 
dustries severely taxing production. For many consecutive 
weeks the bank exchanges have shown increases, not only 
over those of last year but also over those of 1910. The 
activity in textile industries is a noteworthy feature. So is 
that in the iron and steel trade, where large contracts are 
being made for 1913. The principal iron and steel interest, 
significantly enough, is producing at the rate of about 95% 
of its capacity. Cotton has advanced sharply under the 
spur of a big consumptive demand, and some speculation. 
Yet speculation in this country is for the most part light. 

LARD has been firmer, with a fair demand. Prime West- 
ern $11 85, Continent $12 15, South America $12 70, Brazil 
in kegs $13 70. Speculation in lard has been at a higher 
range of prices on a fair volume of transactions, but of late, 
however, packers have been selling. Houses with stock- 
yard connections have also sold on a considerable scale, 
owing to the large Western movement of hogs and a decline 
of 10 cents. The tendency towards a setback in lard, how- 
ever, has been mainly attributable to selling by packers. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sa. M T Wed 


on. ues. ed. Thurs. Fri. 
December delivery _cts_11.05 11.12% 11.07 11.17% 11.12% 11.02% 


January delivery... 10.7714 10.82% 10.77% 10.90 10.8214 10.70 
May delivery....____- 10.30 10.30 10.25. 10.35 10.27% 10.17% 


PORK has been strong; mess $18 75@$19 25, clear $22@ 
$24 50, family $22@$23 40. Beef quiet but steady; mess 
$18@$19, packet $19@$20, family $22@$22 50, extra 
India mess $37@$38. Cut meats firm; pickled hams, 10 to 
20 Ibs., 12%@13 e.; bellies, clear f. o. b. N. Y., 6 to 12 
lbs., 1334@15e. Butter, creamery extras, 35c. Cheese, 
State whole milk, colored specials, 1734@18c. Eggs, 
fresh-gathered extras, 38@4lc. 

OIL.—Linseed easier. Receipts of seed at Duluth have 
latterly been liberal. City, raw, American seed, 52@53c; 
boiled 53@54c., Calcutta 70e. Cottonseed oil stronger; 
winter 6.60@6.70e., summer white 6.20@7e. Cocoanut 
oil steady; Cochin 10% @l1le., Ceylon 94@9%e. China- 
wood slightly easier at 83,@85<e. Corn fairly active at 
5.55@5.60e. Cod steady at 41 @43c. 

COFFEE has been quiet on the spot, with the tone some- 
what easier. It is difficult to give a really exact quotation 
on No. 7 Rio, as its value is largely nominal. It haslatterly 
been quoted anywhere from 145% to 14%c. Mild grades 
have met with only the routine demand and have shown 
more or less weakness; fair to good Cucuta 164@16 ce. 
Speculation in coffee futures has latterly dwindled to very 
small proportions and prices have declined eo-incident with 
liberal receipts at Rio and Santos and falling markets much 
of the time in both Brazil and Europe. On some days the 
receipts at Rio and Santos have been noticeably larger than 
on the same day last year. [For instance, on Thursday there 
were stated at 60,000 bags, against 49,000 a year ago and 
48,000 in 1910. At Sao Paulo and Jundiahy, however, the 
arrivals have been noticeably light at times. American 
warehouse deliveries have made no bad exhibit either. 

Closing quotations were as follows: 

November 13.46@13.50|January --13.51@13.52|March ---13.75@13.76 
December. 13.46@13.47| February -13.51@13.52| April -__--13.82@13.84 

SUGAR.—Raw quiet but steady. Receipts at Atlantic 
ports for the week have been 14,271 tons, against 6,424 last 
week and 25,424 last year. Centrifugal, 96-degrees test, 
4.05¢e.; muscovado, 89-degrees test, 3.55¢e.; molasses, 89- 
degrees test, 3.30c. Refined quiet and steady; gran. 4.90c. 

PETROLEUM.—Refined has been stronger. There 
has been a good deal of chartering of freight room of late for 
forward shipments of case oil to Brazil and Australian ports. 
Barrels, 8.50c., bulk 4.80c., and cases 10.40c. Naphtha 
continues firm; 73(@76-degrees, in 100-gallon drums, 22c.; 
drums $8 50 extra. Gasoline, S6-degrees, 27¢.; 74@76- 
degrees, 24c.; 68 @70-degrees, 21c. and stove 1934e. Spirits 
of turpentine 40e. Common to good strained rosin $6 40. 

TOBACCO.—Binder continues in moderate demand at 
firm prices, more especially as the supply of new-crop binder 
has already been pretty well absorbed. It is noticeable that 
trade is somewhat affected by the possibility of a revision 
of the tariff. Filler is still rather dull. For Sumatra leaf 
there is only a light demand, as the assortment taken as a 
whole is said not to be very attractive. Cuban tobacco meets 
with the ordinary demand. On the whole, the tobacco 
trade is inanimate. It is in a somewhat anomalous condi- 
tion, epueaase as manufacturers are busy, and yet tobacco 
is quiet. 

COPPER has latterly been more freely offered, but for 
all that has been pretty steady, though at t mes there has 
possibly been a slight tendency to shade prices here and there; 
Lake 17%c. and electrolytic 17.45@17.55¢e. Latterly 
London prices have declined somewhat on small transac- 
tions. Tin 49.55c. here, showing some decline, with busi- 
ness light. Latterly, however, London has been more 
steady. Lead here is down to 4%e. Spelter steady at 
7\4%e. Pig iron stronger with a steady demand; No. 2 
Foundry East at furnace $17 50@$18. Larger sales are 
noted for structural steel for business buildings. It is esti- 
mated that over 2,000,009 tonsare booked for 1913 and fully 
5,000,000 tons of iron ore. 





COTTON. 


Friday Night, Nov. 22 1912. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
508,800 bales, against 549,698 bales last week and 502,894 
bales the previous week, making the total receipts since 
Sept. 1 1912 4,919,275 bales, against 4,846,255 bales for the 


same period of 1911,showing an increase since Sept. 1 1912 
of 73.020 bales. 












































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | 
Galveston __..-.| 28,744) 26,109, 45,533 25,317) 25,871) 24 968) 176,542 
Texas City. _.-.- 4,852| 9,842) 7,187) 6,840 ; 916) 43, 
Aran. Pass., &c~- ag ina a ae Bias fa ; . 
es Orleans.____|} 14,298) 14,696) 15,798; 22,014, 12,935) 12,733; 92,474 

DE iam caren a a Lente poe —e aoane ae & re ag 
lal pe 2,227| 2,873; 3,290' 2 ist} 886, 1,540, 12,943 
Pensacola ---.--- .---| 10,800 ‘ube wwaee] sdda ceeut Bae 
Jacksonville, &c- i sel basal meiite wait=) i-ceet 2.008) «fh Gee 
Savannah _.._.-_- 12,636; 12,465) 13,541; 9,384) 8,530) 10,959) 67,515 
Brunswick __~_-- Pa Kk oy oa wh 3434) ..--| 13,500) 13,500 
Charleston _____| 4,270) 4,406 710| 2,764) 2,000' 3,026) 17,059 
Georgetown _.-- inne olen indicated dealin! avtiiseiie ite sii 
Wilmington ___-| 3,326) 2,784 4,651) 1,802; 2,564) 1,923) 17,050 
Norfolk ...__-- 6,696) 4,860 8,947) 2,641| 5,374) 6,298 34,816 
N’prt News, &c- jedi bie i dai miei ----| 6,729) 6,729 
New York. ___-.- 59 iow aie 448 0 52 09 
FE es 602 641 221 541 557 189; 2,751 
Baltimore —_._-- weme in ache a diaiia so aoe} 4,042) 4.842 
Philadelphia _ _ — — tapos a a eo aria BIS padi aan 394 394 
Totals this week_' 77,710’ 89,476! 99,878! 73,761! 64,442/103,533'508,800 





The following shows the week’s total receipts, the total 


since Sept. 1 1912, and the stocks to-night, compared with 
last year: 





| 
1912. 1911. Stock. 
Receipts to | 


November 22. This |Since Sep| This |Since Sep 
Week. | 1 1912. | Week. | 1 1911. 





1912. | 1911. 
































Galveston _____- 176 ,542/2,045,424 138,529 1,619,081| 443,830 346,278 
Texas City-_-__- 43,312; 364,509 40,826; 262,721) 64,789 51 531 
Aransas Pass&c.! 6,938) (89,615 10,125) 63,84 Oe cabs 
New Orleans____| 92,474| 568,639 83,295) 493,721 228,760 178,583 
Gulfport ______-- RE” rs Ree B+ Bee Ape ke | 2,700 
RS  ahec occ 12,943; 116,276 11,925, 150,021) 44,413) 55,048 
Pensacola_ - — -_-- OF OR Mie) Bye | es eee ee 
Jacksonville, &c_| 1,026 9,630, 1,181, 20,543 1,300; ...s- 
Savannah. _____- 67,515| 754,602 87,176,1,189,180| 208,665) 237,645 
Brunswick ____-- 13,500! 161,100 10,350, 157,995) 25,259, 4,312 
Charleston ___--| 17,059} 208,914) 21,426} 220,056, 57,804) 56,224 
CORO 66-0): se enk : conte | 183 a. watebide Reeern 
Wilmington ___-| 17,050) 222,702) 25,333! 258,706! 12,098, 38,189 
Norfolk ....___- 34,816 265,614) 35,669| 300,185; 73,706) 86 
N’port News, &c_| 6,729 21,735; ---- Se. : étibaiial © wcbbihial 
New Y9rk ____-_- 609 Rigi Teco 2,150; 106,051; 98,979 
Boston __....--- 2,751 8,104 2,753) 15,613 204) 
Baltimore. _____- 4,342) 29,316 4,985) 29,405) 11,438 6,610 
Philadelphia —-—-- 394 490; -.--| ~---+-- 2,585 5,306 
aS 508,800'4,919,275 483,606 4,846,255 1,294,524 1,145,789 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











| 

Receipts at— | 1912. | 1911. | 1910. | 1909. | 1908. 1907. 
Galveston ___| 176,542! 138,529) 104,069) 84,373 164,826) 86,028 
TexasCity,&c. 50,250; 50,951 18,950: 1,894 G 997 10,264 
New Orleans | 921474) 831295} 92°393| 36'701 90'906| 93°807 
Mobile ___._- 12,943; 11,925) 11,778' 8,885 19,585) 12,1 
Savannah ___| 67,515) 87,176; 58,326 25,782 49,915! 63.629 
Brunswick_-_-| 13,500} 10,350; 18,000| 7,090 10,649| 6,679 
Charleston,&ec| 17,059) 21,609) 16,752) 6,890 8,509 7,104 
Wilmington_-| 17,050, 25,333) 17,986 7.914 20,873| 18,367 
Norfolk ____- 34,816 35,669| 39,426) 15,281 29.376) 22,045 
Newp’t N.,&c O.70 ceed 149 1,255 168 273 
Allothers._-| 19,922} 18,769} 15,621 8,219 8,849} 12,968 








Total this wk.| 508,800; 483,606] 393,380) 204,284 413,653] 333,317 
Since Sept. 1_'4,919,275'4,846,255 4,083,412'4,078,360 4,368,485 3,299.982 
The exports for the week ending this evening reach a total 
of 397,848 bales, of which 140,186 were to Great Britain, 
65,802 to France and 191,860tothe rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 




















Week ending Nov. 22 1912. | From. Sept. 1 1912 to Nov. 22 1912. 
Exported to— Exported to— 
Erports 


Srom— Great | | Const- | Great , | Conti- 





Britain. France | nent. | Total. | Britain. | France.| ment. | Totat. 


Galveston _ 47,842 33,297 61,351142,490 685,125 209,347 543,898 1,438,370 








Texas City. 19,586, 12,192) 300, 32,078 193,337, 85,667 19,626, 298,630 
Aransas é; 
Pass, &c-_ Se et | | 24,875 17,155) 17,200, 59,230 


NewOrleans 20,800 7,249 30,924 58,973) 192,528 59,301) 101,336, 353,165 


Mobile... 8,175, ----| ----| 8,175} 29,878, 10,070, 10,772, 50,720 
Pensacola _ - ..--| 10,800, ---.| 10,800' 10,428 24,712) 16,800, 51,940 
Savannah... _.-.|  -.--| 46,338 46,338} 87,054  41,181| 257.8531 386,088 
Brunswick. --..| ----| 12,010, 12,010, 59,752; ____.- 65,265 125,017 
Charleston. 7,275 ----| -.-.| 7,275, 46,546, 5,000, _72,009| 123,555 
Wilmington 9,293, -.--| 14,605, 23,898) 62,259, 37,150, 105,706, 205,115 
Were ...| cade] “kek-l woocl kao oe 500, 20,813 24,312 
New York.| 17,710, 2,264, 3,843 23,817; 115,902 19,672| 71,323 206,897 
Boston ...-/ 7,808 ----| ----| 7,808, 61,281) ------ | 1,573) 62,854 
Baltimore ana y abel 710) 710; eS ppt | 25,076, 28,372 
Philadelphia 1,697, -...| 641) 2,338; 17,083, ____-- | 3,300, 20,383 
fen Frem..| ...-|  -.-.| 90,787] SOTET  nsncos Pe red 48,835 48,835 
PUTowen Gl. 2c..) s.nd. MEAL, | beucas se | 11,019; 11,019 




















Total__._ 140,186 65,802 191,860 397,848 1,592,343 509,755 1,392,404 3,494,502 
Total 1911_141,702' 75,477149,911 367,0901,570,861. 434,157 1,490,998 3,496,016 
Note.— New York exports since Sept. 1 include 14,716 bales Peru,&c., to Liverpool. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. }{ 
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On Shipboard, Not Cleared for— 
Great Ger- , Other | Coast- _ Leaving 
Nov. 22 at— |Britain.| France.| many. \Foreign| wise. | Total. | Stock. 
New Orleans__| 15,183) 10,177} 11,067) 4,989 150} 41,566 187,194 
Galveston _._.| 51,452) 25,054) 49,753) 36,227) 6,3701168,856 274,974 
Savannah ___. ool 960} 13,800 ..-.| 1,700} 20,811 187,85 
Charleston __. : .---| 8,000 Rep SD _...! 10,000 47 ,804 
Mobile _____. 4,558) 10,561) 3,358 ....| 2,017) 20,494 23,91 
Norfolk ______ 8,000 ....| 7,900 ....| 20,000) 35,900 37 ,806 
New York_...| 3,000} 1,000! 2,500) 2,000 onal ee 7,551 
Other ports.._| 20,000} 6,000) 28.000! 1. ..-.-| 55,000 76,295 
Total 1912__|108,544| 53,752|124,378 44,216] 30,237 361,127 933,397 
Total 1911__|108,761| 39,054| 72,986) 58,090) 26,026 304,917 840,872 
Total 1910_-_| 99,633' 26,039' 60,377! 48,793 25,198 260,040 653,368 








Speculation in cotton for future delivery has been fairly 
active at rising prices. The advance was traceable largely 
to what was very generally regarded as a very strong spot 
situation. One of the interesting incidents of the week has 
been a very marked decrease, it is understood, in the supply 
of unsold cotton in New York. No matter what the nominal 
figures in the stock statement, the common understanding 
is that the amount of unsold cotton here does not much, if 
at all, exceed 25,000 bales. As a concommitant to this, the 
December option has been creeping up on the later months. 
Some time ago the premium on May over December was 
42 points, but of late it has been reduced to as low as a single 
point. Though the congestion in the near months has ex- 
cited comment, no serious corner is talked of, and no one, 
it is understood, is attempting to bring about a corner. But 
the point is made that the New York prices are so much 
below the parity of the South that it is impossible to bring 
cotton here except with a serious loss, the difference being 
stated at something like 75 to 100 points against New York. 
On the basis of middling, New York is at a great disadvan- 
tage, but it is even more so on the lower and the higher 
grades. ‘The reason is that the discounts here on the lower 
grades are greater than at the South] and the premiums on 
the higher grades are smaller here than at the South. The 
Revisions Committee met on Wednesday but made few 
changes in the differences. The committee will not meet 
again until February. Its action was regarded as bullish, 
inasmuch as it failed to increase the premiums on high grades 
or to reduce the discounts on the great bulk of 
the lower grades, so that nothing was done to facilitate the 
delivery of cotton on New York contracts. Therefore prices 
here must advance to a point that will attract spot cotton 
from the South before any material increase on the stock 
here can be expected. This is how very many, at any rate, 
regard the matter. Large spot interests have been good 
buyers. Big sales of spot cotton have been made here. 
Shorts have covered freely. Waldorf-Astoria interests in 
some cases have taken the long side. Wall Street houses 
have bought. Spot markets at the South remain generally 
firm under the stimulus of increased buying, atiributed for 
the most part to domestic mills. The ginning report on 
Thursday put the total up to Nov. 14 at 10,291,431 bales, 
against 11,313,236 up to the same time last year and 8,780,- 
433 two years ago. The most striking features of the report 
were, on the one hand, the small ginning in the important 
State of Georgia and the enormous ginning in the still more 
important State of Texas. Liverpool spot sales have been 
comparatively small, that is, generally only 7,000 to 8,000 
bales a day. The advance has been so marked of late that 
most people are looking for a sharp reaction sooner or later. 
To-day prices again advanced on big buying by important 
trade interests and also by speculators. The Liverpool spot 
sales increased to 10,000 bales. Manchester and Fall River 
have recently been active. Spot cotton closed at 12.60c. 
for middling uplands, showing a rise for the week of 70 points, 
after the largest business in a long period. 

The rates on and off middling, as established Sept. 11 1912 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


| FEE FER c.1.50 on’ Middling _____- c. Basis Good mid. tinged_c. Even 
Strict mid. fair__.__1.30 on Strict low mid____0.35 off Strict mid. tinged_0.15 off 
Middling fair_____ 1.10 on Low middling----- 0.80 Off Middling tinged___0.30 of 
Strict good mid___0.68 on Strict good ord_-._-1.40 off Strict low mid.ting_0.80 off 
Good middling. _..0.46 on Good ordinary____2.15 off Low mid. tinged__1.90 off 
Strict middling-____0.24 on | Strict g’d mid. ting.0.35 on Middling stained__0.90 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 16 to Nov. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 11.90 12.10 12.40 12.40 12.55 12.60 


NEW YORK QUOTATION FOR 32 YEARS. 


The quotation for middling upland at New York on 
Nov. 22 for each of the past 32 years have been as follows: 


















































te 12.60/1904_c____- 9 ‘90 |  * aa 7 .62/1888_c__..- 10.00 
aes 9.45|1903._____. 11.30) 1895 EM Ft ) ae 10.38 
ee 14.85|1902_______ 3 |) | 2 5) jee 19 
=a 14.85/1901.______ Dt Sncsaee< 8.00/1885_.____- 9.44 
Ea 9.40/1900_______ 10.25 | 1892__..___- F it | Vaeres 10.44 
DT dite do os wi dents 11.20/1899_______ - ape &.j) 7a 10.50 
eg Seis a 11.00/1898____.__ 45 | tess i Sil in 9.44) 1882... _- 10.56 
Pb icoess if oO. |) =e 2 5) ee = i) epee 11.94 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
losed. Closed. Spot. Conir’ct Total. 
UN BE: Saar en EEE iiss Sains Stace 
Monday -..-.|Steady, 20 pts. adv_|Very steady___| 8,476 nin ace 476 
Tuesday __-_/Steady, 30 pts. adv_|Steady________ 2,600 cancel mae 
Wednesday _|Steady........___- PE bcenadan 200 sini 200 
Thursday -_-_|Steady, 15 pts. adv_|Easy _________ 1,200 onest San 
Friday. ...-.|Steady, 5 pts. adv. |Firm..__.___-_- 300 100 00 
TS: tdi APOE, IGN Cen, TP OD OE ee Pe 12,776 100' 12.879 






































FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 









































November 22— 1912. 1911. 1910. 1909. 
Stock at Liverpool. ------- bales. 821,006 548,000 653,000 840,000 
Oe 0 BD 6 ncinccneanne 5 OOK 3,000 3,000 7,000 
Stock at Manchester.......-.--- 35,000 36 O00 38 000 56,000 

Total Great Britain stocks._._.. 861,000 587,000 698,060 903,000 
Stock Se Pane ncccccndoans 12,000 9,060 5,000 6,000 
Stock at Bremen ------- wldidater he inn 333,000 183,000 165,000 182,000 
ee 256 ,000 127 ,00O 154,000 313,000 
Stock at Marseilles ......--.---- 2,000 2,000 2,009 2,000 
Stock at Barcelona ----.------- 14,000 11,000 $8,000 8,000 
nn mied 11,060 26,000 35,000 48 ,000 
nn ne one 7,000 a. aan we 1,000 

Total Continental stocks- - ~~. -- 635,000 362.000 369,000 560,000 

Total European stocks--.---- 1,496,000 949,000 1,068,000 1,463,000 
India cotton aiieat for Europe... 25,000 9,000 _ 80,000 60, 
Amer. cotton afloat for Europe__ 1,127,072 1,013,4 73 713% 861 897 486 
Egypt,Brazil,&c.,aflt.for Europe. 114,000 81,000 91 ,C00 82,000 
Stock in Alexandria, Egypt- ---- 277,000 169,000 236,000 199,000 
Stock in Bombay, India_-------- 283,000 216,000 176,000 225,000 
"FT 2 Aa Sle 1,294,524 1,145,789 913,408 08,438 
Stock in U. S. interior towns_... 685.834 827,931 711,879 697,759 
U. 8. exports to-day.......--.- 102,949 59,548 61,123 1,95 

Total visible supply - --------- 5,405,379 4,462,341 4,075,271 4,534,640 

Of the above, totals of American and other descriptions are as follows: 

American— J : 

iv a ae bales. 685,000 458,000 559,000 763,000 
he se Bape & Se od Enea ed Woah i 21,000 | 29,000 26 ,000 50,000 
eer ong ey ey ale Li27 Ore 1013-773 737861 897486 

for Europe- ---- 127,072 1,013,77: 37 86 ’ 

a gc ee ts pena . Eel F 294,524 1,145,789 913,408 908,438 
U.S. interior stocks ------.----- 685,834 827,731 711,879  697,7 
U. 8. exports to-day-_..--.------ 102,949 50,848 61,123 = joe; 1,957 

te RO 8. nis contend 4,515,379 3,855,341 3,352,271 3,851,640 

5 ian, Brazil, &c.— 

ae Se... 136,000 90,000 $9,000 77,000 
Sg ETE TSS ee 5,000 3,000 3,000 7,000 
Manchester stock. -_-.-.-.--------- 14,06 7,900 12,000 6,000 
Continental stock......--.--.-.--- 36 000 32,000 26,600 ,000 
India afloa2t for Europe- --- ----- 25,000 2,060 89,000 60,000 
Egypt, Brazil, &c., afloat-.---- - 114,000 81,000 91,000 000 
Stock in Alexandria, Egypt----- 277,600 169,000 236,000 £199,000 
Stock in Bombay, India--.------ 283,000 216,000 176,000 225,000 

Total East India, &c___.---- . 890,000 607,000 723,600 683,000 

ial iaa............. 4,515,379 3.855.341 3,352,271 3,851,640 

Total visible supply ---------- 5,405,379 4,462,341 4,075,271 4,534,640 
Middling Upland, Liverpool - - - - - 6.9l1d. 5.22d. 8.10d. 7.62d. 
Middling Upland, New York __-- 12.60c. 9.45c. 15.10c. 14.80c. 
Egypt, Good Brown, Liverpool... 10.50d. 10d. 11 13-16d 12 5a. 
Peruvian, Routh Good, Liverpool 10.00d. 9.50d. 10.75d 9.25d. 
Broach, Fine, Liverpool-------- 6 3-8d. 5 5-16d. 7 54d. 7 4d. 
Tinnevelly, Good, Liverpool..._. 6 5-16d. 5 5-16d. 7 9-16d. 6 15-16d. 


Continental imports for the past week have been 197,000 
bales. 

The above figures for 1912 show an increase over last week 
of 359,841 bales, a gain of 943,038 bales over 1911, an excess 
of 1,330,108 bales over 1910 and a gain of 870,739 bales over 
1909. 


Nov. 23 1912.} 
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AT THE INTERIOR TOWNS the improvement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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* Last year’s figures are for Louisville, Ky. 

The above totals show that the interior stocks have in- 
creased during the week 57,464 bales and are to-night 142,097 
bales less than at the same time last year. The receipts 
at all towns have been 13,878 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 
































1912 1911 

November 22— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
I 27.416 119,746 20,735 131,430 
ae Sema yaa ts 11,329 67 053 al6,683 @8&6,471 
5 8 RO eee 687 2,551 195 1,013 
I i sa 4,639 24,536 5,163 38 ,424 
Via Cincinnati ........ ost te tek enh 6,578 26,651 2,984 20,769 
Via Virginia points. ---.-.-------_ 9,342 01,631 7,896 49,718 
Via other routes, &c__....-.---- 18,763 95,951 10,736 73,007 
Total gross overland. _____--- 78,754 388,119 64,392 400,832 

Deduct Shipments— or * 
Overland to N. Y., Boston, &c__. 8,096 38,575 7,738 47,168 
Between interior towns__.____.. 4,894 14,834 974 10,446 
Inland, &c., from South.___---- 3,091 18,702 513 13,116 
Total to be deducted______--- 16,081 72,111 9,225 70,730 
Leaving total net overland *__-_-_-- §2,673 316,008 55,167 330,102 





* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 62,673 bales, against 55,167 bales for the week last 
year, and that for the season to dateithe aggregate net over- 
land exhibits a decrease from a year ago of 14,094 bales. 


























1912 1911 
In Sight and Spinners’ vei; Sine Since 
Takings Week. Sept. Week. Sept. 1. 
Receipts at ports to Nov. 22. ___- 508,800 4,919,275 483,606 4,846,255 
Net overland to Nov. 22______-_- 62,673 316,008 55,167 330,102 
Southern consumption to Nov. 22 56,000 64,000 53 ,000 529,000 
* Total marketed__.._.-------- 627,473 5,899,283 591,773 5,704,357 
Interior stocks in excess__......- 57 ,464 588,798 45,775 727,494 
® Came into sight during week_.684,937 -______-_- eee 
'. ‘Total in sight Nov. 22......-. -. niin  OFE °; Statens 6,432,851 
n aoe 
Nor spinners’ takings to Nov. 22_110,639 746,198: 95,353 763,125 
Movement into sight in previous years. 

 Week— Bales. |™ Since: Sept. 1— Bales. 
1910—Nov.] 25__---------- 563,225 | 1910—Nov. 25_-.-------- 5,593,177 
1909—Nov.* 26._--.-------- 328 ,972.| 19O9—Nov. 26.._.---.---- 5,636,828 
1908—Nov..,.28.----------- 567 ,396 | 1908—Nov. 28___--.------ 6,054,698 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER. MARKETS.—BelowJZare the closing quotations 
for middling cotton at Southern ’andfother principal cotton 
markets.for each,day of the,week. 


_relating to the staple that 
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Closing Quotations for Middling Cotton on— 























Week ending | 
Nov. 22. | Sat’day, | Monday,, Tuesday, Wed’day, Thursd'y,, Friday 

Galveston --..-- 12 (12% 12% 12% 12 5-16 {12% 
New Orleans_-_/11% {12 123-16 {123-16 |12% |12% 
Mobile _..._.- 1115-16 |11 15-16 |12 12% |12i% «=: 
Savannah _....11% 11% 12% 12% 12% 12% 
Charleston. - - ~~ 11% 11% 12% 12% ae 12% 
Wilmington __-_|12 11% 12° 12 1214 121% 
Norfolk _...--- 12% 123-16 |127-16 |12% 125% 125% 
Baltimore -..-. 12% 12% 12% 1374 12% 12% 
Philadelphia --.12.15 |12-35 |12.65 |12:65 12.80 12-85 
Augusta... -.-.- 12% 125% 12% 12% 12% 1234 
Memphis ____- 12% 125% 1234 1234 13 13 
St. Louis.__--- 12% 125% 1234 1234 12% 13 
Houston __---- 11 13-16 12 12% 1214 121% 1234 
Little Rock_-_- 123-16 '12 3-16 |12% 121% 124 12% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


























Sat’day, |Monday, | Tuesday ,| Wed’day.|Thursd’y,| Friday, 
Nov. 16. | Nov. 18. | Nov. 19. | Nov. 20. | Nov. 21. | Nov. 22. 
Nov.— | 
Range ...... — OO —— mi @ —-—- @ —-—— 6 —— rr 
CHOGERS.. 00 11.72-.76 12.0 -.11)12.30-.32 12.27-.29 12.24-.26,12.3 -.40 
ec .— | 
IY on rai neste 11.74-.82'11.91-.12 12.17-.34 12.20-.37| 12.26-.41|12.25-.43 
Closing....-- 11.74-.76,12.11-.12 12.32-.33) 12.29-.31 12.26-.27|12.41-.42 
an.— | 
OS +s.70-0ln1 06-10 12.21-.38 12.20-.37| 12.27-.43/12.25-.43 
Closing .....- ee ee 12.33-.35 12.29-.30 12.27-.28)/12.41-.42 
Range __.__- — @ —— @ —12.29 —— @ —— 12.33\— @ — 
yam RS £1 .S1-.88/12.15-.20)19 99-58 13-32-64 12.30-.32!12.44-.46 
ch.—- | 
Se 11.91-.03|12.07-.28112.39-.48 12.30-.47/| 12.37-.53/ 12.35-.52 
6 eee iain te alam ak kak ecole 12.51-.52 
ay— 
I di on sce abi 12.03-.15)12.18-.40 | 12.45-.60 12.41-.58 12.47-.63'12.45-.63 
’ + oan sebuah 12.03-.04 congas mec Cea ‘geigen® 12.47-.48| 12.61-.62 
uly— | 
a 2.15-.27'12.30-.49 12.57-.70 12.52-.68/12.58-.73|12.56-.72 
—— knbndke 12.16-.17 12.47-.49 12.66-.67 12.61-.62|12.57-.58|12.71-.72 
one— 
tae i ei Steady. | Steady. | Steady. | Quiet. Quiet. | Steady. 
_ Options ----- Steady. | Steady. ‘ Steady. Steady. Steady. Steady. 








REVISION OF DIFFERENCE BETWEEN GRADES 
AT NEW YORK.—At the meeting of the revision commit- 
tee of the New York Cotton Exchange held Wednesday, 
Nov. 20, only slight changes were made in the differences 
that will determine contracts until next February. In fact, 
beyond increasing the discounts on strict low middling 
tinged to 85 cents off middling and on low middling tinged 
to 2.00 cents, the differences as fixed Sept. 11 were left 
unchanged. The committee decided to leave the general 
revision of the various grades until the February meeting, 
when a better idea of the quality of the present crop may 
be obtained. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on Nov. 21 its report on the amount 
of cotton ginned up to Nov. 14 the present season, and we 
give it below, comparison being made with the returne for 
the like period of the two preceding years. 

Counting eer a Half — 





912. ( 0 
I ii a Us 961,378 1,239,211 895,894 
St ee ne 545,988 563,115 479,122 
PE Go cn cvesudldncboaewes sy okint 42,154 65,236 46,8 
a ee eS peer ene ree 1,331,111 2,106,305 1,436,997 
DT « nitwaaqinm mah atin amd mae 300,811 269 548 83 8 
PE can n6cudi vances Senwe uae 644,115 719,638 759,152 
ON re ee eee 627 ,045 716,200 494 ,920 
I A ae 722,512 657 ,497 127 654 
I 882,976 1,163,984 888 ,291 
iB apache eget x 9h 7 aa a ag a 158,072 264,77 192,213 
a IN SR onc Sl Pi IR RP ae a5 Sei 4,019,317 3,473,702 2,636,696 
IRIS SE IS Met ee I I Rea 55,95 74,023 38, 





ndiscite natendietbedabilamm 10,291,431 11,313,236 8,780.433 
72.7 75.9 


The statistics in this report include 62,400 round bales for 1912, 75,963 for 
1911 and 93,964 for 1910. The number of Sea Island bales included 41,321 
for 1912, 71,204 for 1911 and 52,631 for 1910. The distribution of the Sea 
Island cotton for 1912, by States, is Florida, 14,952; Georgia, 23,822, 
and South Carolina, 2,547. 


The statistics of this report for 1912 are subject to slight corrections 
when checked against the individual returns of the ginners being trans- 
mitted by mail. The corrected statistics of the quamtity of cotton ginned 
this season prior to Nov. 1 are 8,869,222 bales. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for September and for the 
nine months ended Sept. 30 1912, and, for purposes of com- 
parison, like figures for the corresponding periods of the pre- 
vious year are also presented: 


























Manufactures |Month end. Sept. 30.\9 Mos. ending Sept. 30. 
O Co 
Cotion Exported. |} 1912. 1° 19021. 1912. | 1911. 
Piece goods._._____- yards 31,656,655 33,025,707/359,062,941 284,015.68 
Piece goods.._.....- value $2,204,691 $2,290,794|$23 647,178 $19,997 ‘880 
Clothing ,&c.,knit goods.val; 251,411 3,486) 1,730, 364 ,926 
Clothing,&c., all other_val! 536,719 518,573} 6,001,910) 4,468,965 
Waste cotton, &c_.--value! 329:566| . 271/807| 2'942'775|. 2'538'89 
Be sande tad iatine value. 33 ,445 48 ,946 433 ,919 431,635 
AE he? 5252555252 value) 559,003} 489,006] 4,978,011) 4,166,233 
Total manufact. of. value $3,914,835 $3,772,612 $39,735,672)$32,968,332 





a ee 


—We have been favored this week with a complimentary 
copy of “Cotton Facts,” issued by the Shepperson Publish- 
ing Co., of this city, a conipiiation of statistical. matter 

é as been published annually 
since 1876. In the present edition several new features 


have been added, increasing the already great value of the 


handy little pocket manual to all those interested in cotton. 
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WEATHER REPORTS BY TELEGRAPH.—Our ad- 


vices by telegraph from the South this evening denote that 
dry weather has prevailed over most of the cotton belt 
during the week, and where rain has fallen the rainfall 
having been light as a rule. The picking of the crop, there- 
fore, has progressed rapidly. Marketing continues liberal. 


Galveston, Tex.—Rain has fallen on two days of the week, 
the rainfall being fifty-four hundredths of an inch. Average 
thermometer 60, highest 65, lowest 54. 

Abilene, Tex.—There has been light rain on one day during 
the week, the precipitation reaching thirty-two hundredths 
of an inch. The thermometer has averaged 40, the highest 
being 48 and the lowest 32. 

Palestine, Tex.—There has been only a trace of rain on 
one day during the week. The thermometer has averaged 
46, ranging from 42 to 50. 

San Antonio, Tex.—We have had rain on one day during 
the week, the ra‘nfall being one inch and forty-two hun- 
dredths. The thermometer has ranged from 46 to 56, av- 
eraging 51. 

Taylor, Tex.—Rain has fallen on two days of the week, 
the rainfall beingone inch and thirty hundredths. Average 
thermometer 52, highest 60, lowest 44. 

New Orleans, La.—We have had no rain the past week. 
The thermometer has averaged 59. 

Shreveport, La.—It has been dry all the week. The ther- 
mometer has ranged from 38 to 72. 

Vicksburg, Miss.—We have had no rain during the week. 
The thermometer has ranged from 37 to 73, averaging 56. 

Helena, Ark.—Fine weather and cotton is well out. No 
rain during the week. Average thermometer 48.8, highest 
66, lowest 31. 

Memphis, Tenn.—Picking and marketing are making 
good progress. There has been no rain the past week. 
Thermometer has averaged 51, ranging from 34 to 68. 

Mobile, Ala.—We have had no rain rain during the week, 
Thermometer has ranged from 40 to 76, averaging 57. 

Charlotte, N. C.—Dry all the week. The thermometer 
has ranged from 29 to 70, averaging 50. 

Selma, Ala.—There has been a slight mist on one day the 
past week. The thermometer has ranged from 30 to 70, 
averaging 48. 

Madison, Fla.~—We have had no rain during the week. 
The thermometer has ranged from 38 to 66, averaging 55. 

Savannah, Ga.—We have had rain on one day during the 
week, the precipitation being thirteen hundredths of an inch. 
Thermometer has ranged from 37 to 70, averaging 54. 

Charleston, S. C-—We have had no rain during the week. 
The thermometer has ranged from 38 to 70, averaging 54. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Nov. 22 1912. Nov. 24 1911. 
Feet. Feet. 


New Orleans-----.---- Above zero of gauge- ‘ 5.1 
ID fakin dined nine a Above zero of gauge. 9.5 16.4 
RARER RT Above zero of gauge. aa 10.5 
peaevepars..........- Below zero of gauge. 2.4 4.4 
EE 6 os or eink ee Above zero of gauge- 9.3 15.5 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows: 





















































§ S 
1912. 1911. 1910. 
November 21 
‘ Receipis at— Since Since Since 
Week. |. seve. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
ii Real ea 29,000] 109,000! 56,000! 158,000! 55,000, 223,000 
For the Week. | Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan | 
Britain,| nent. &China| Total. | Britain.| nent. | &China.| Total. 
Bombay— | | | | 
1912 _.._| -...| 4,000 11,000 15,000, 10,000) 54,000, 18,000, 82,000 
1911 -...| -.-.| 1,000 32,000, 33,000 -...-.- 23,000, 47,000, 70,000 
1910 -..-| -...| --...! 18,000) 18,000, 3,000} 138,000, 61,000, 202,000 
Calcutta— | 
Se ee ao ee eee ell Cee 7,000 
i ddeod tual Sen cocue aoe 1,000 MD “edieoa 7,000 
Pied acc SAR inne Se. Bee. > GR. éncuee 7,000 
Madras— | | | 
1912 -...| 1,000, 1,000 --...| 2,000, 4,000} 4,000 —----.-- 8,000 
1911 -..-| 1,000; -.--| -.-.| 1,000 2,000) 5,000 --...-.- 7,000 
di “dela. waa eed —~4 ous ee 6,000 
All others— 
1912 _...| 2,000 1,000, ----| 3,000 4,000; 36,000, 1,000 41,000 
BRR Been ee ..--| 4,000} 35,000) 1,000; 40,000 
1910 -.--| 1,000, ----| -...| 1,000, 8,000} 28,000, ---_-- 36,000 
Total all— | | | 
1912 -__.| 3,000, 6,000 11,000) 20,000 20,000 99,000) 19,000) 138,000 
1911 ----| 1,000, 1,000 32,000) 34:000 7,000, 69,000, 48,000, 124,000 
1910 -...' 1,000, 1,000 18,000] 20,000 14,000; 176,000 61,000) 251,000 



































According to the foregoing, Bombay appears to show a de- 
crease compared with last year in the week’s receipts of 27,000 
bales. Exports from all India ports record a loss of 14,000 
bales during the week and since Sept. 1 show an increase 


of 14,000 bales. _— ee eee 


EGYPTIAN COTTON CROP.—The Alexandria General 


Produce Association resume of informations received during 
October 1912 is as follows: 


The weather in Lower E t, with the exception of the last few days 
of the month, was rather cool, but the temperature was in general favorable 
to the cotton plants. Boll worms have continued to cause some da e, 
especially to the third pi - Compared with 1911 the results of the 
first pickings are superior, w 


e those of the.second pickings are equal 








in some districts and inferior in others, The prospects for the third 
eas are unfavorable, a great number of s having been damaged 

y boll worms. The ginning yield is and slightly inferior to 
last season. In Upper Egypt and the Fayoum the temperature has been 
generally favorable. The results of the first pickings are superior to last 
season's, but those of the second are inferior to what was hoped for, which 
is perhaps due to the scarcity of water during the summer. The third 
pic seem to yield very little. The ginning yield is slightly inferior 
to that of 1911. In accordance with its information the Association is 
led to estimate the crop this year at about 7,750,000 cantars. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the month of October 
and since Jan. 1 1912 and 1911, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds. 










































































Yarn & Thread. Cloth. Total of AN. 

omitted.| 1912. | 1911.| 1912. | 1911. | 1912. | 1911. | 1912. | 1911. 
Los. | Lbs. | Yds. | Yds. | Los. | Lbs. | Lbs. | Lbs. 
Jan .._| 22,704 21,369} 559,693| 568,228) 104,615 106,585, 127,319) 127,954 
Feb. _._| 22,086 19,297; 489,529) 529,007; 91,501] 98,881) 113,587) 118,178 
Mch ...| 25,817 24,142) 622,341) 636,198, 116,325, 118,915, 142,142 143,057 
ist quar} 70,607  64,808|1,671,5631,733,433, 312,441) 324,381| 383,048 389,189 
April ._| 20,880 19,394 524,131| 521,003, 97,968, 97,197) 118,848, 116,591 
May --| 22,708 20,775 ,800, 544,545, 104,822, 101,784| 127,530, 122,559 
June --| 21,663 18,813} 519,865, 517,112 97,171) 96,656, 118,834) 114,469 
2d quar.) 65,251, 58,982|1,614,786 1,582,660, 299,961) 295,637, 365,212) 354,619 
July ...| 22,548 16,580} 635 361) 469,866! 118,759 87,825, 141,307] 104,405 
Aug ...| 22,812, 21,640} 641,782) 577,897, 119,959, 108,018, 142,771] 129,658 
Sept -.-| 20,730 17,562| 569,622) 528,367, 106,471) 98,842, 127,201) 116,404 
3d quar.| 66,090, 55,782|1,846,765,1,576,130, 345,189 294,685, 411,279} 350,467 
Oct ...' 24,703 24,139' 666,185: 663,504 124,521! 124,019, 149,224 148,158 
EE SE I os SS Eade hindu swab oeuaaaied | 925 994 
ST eo cd ncudcdiwsecnecicctacbcomause --| 40,517] 38,444 
Total exports of cotton manufactures.__...........---..- 1,350,205,1 ,281 ,871 


The foregoing shows that there had been exported from 
the United Kingdom during the ten months 1,350,205,000 
pounds of manufactured cotton, against 1,281,871,000 
pounds last year, or an increase of 68,334,000 pounds. 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 





























Woe — 1912. | 1911. 
eason. oa : ~ 
a Week. | Season. | Week. | Season 
Visible supply Nov. 15-------- 5,045,5: | ae. | ae 
VR SE SD cacaseccl seen ke F  —ee ee = 1,603 ,418 
American in sight to Nov. 22__| 684,937) 6,488,081; 637,548) 6,432,851 
Bombay receipts to Nov. 2]_-- 29,000 109,000 6, 158 ,000 
Other India ship’ts to Nov.21_- 5,000 000 1,000 54,000 
Alexandria receipts to Nov. 20- 59,000 466 ,000 53,300 306,100 
Other supply to Nov. 20 *___-- 8,000 74,000 7,000 86,000 
Wie ee, oo. io ee ca 5,831,475| 9,328,566 4,934,799] 8,640,369 
Deducit— - Se 
Visible supply Nov. 22.------- 5,405,379 5,405,379.4,462,341) 4,462,341 
Total takings to Nov. 22... _- 426,096| 3,923,187! 472,458) 4,178,028 
“Of which American Lt to ES. 386,096; 3,338,187! 383,158) 3,429,928 
Of which other -......-.--- 40,000 585,000! 89,300! 748,100 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movement of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding 
week of the two previous years: 


















































Alezandria, Egypt, 1912. 1911. 1910. 
November 20. 
” ) tars — 
me P~ 2 430,000 400,000 490,000 
Since Sept. 1----------- 3,492,472 2,298,161 3,569,031 
This | Since This | Since This | Since 
Exports (bales)— Week.| Sept. 1.|| Week.|Sept. 1.|| Week.| Sept. 1. 
Bie ee 12,500! 67,061|| 9,500] 46,542]! 5,750) 85,301 
(4 he) 7 «lalate 9'350| 67°713|| 9°500| 50:578||16.750| 73.579 
To Continent and India_|  -_--| 59,015|| 8,250) 67,453/|15,000| 92,486 
oo el. Se ee 6,500 23,118; 1,750) 5,676)| 5,500) 24,798 
Total exports... ----- 27 ,250|216,907!!29,0001170,2481/43 ,000\276,164 














Wote.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week were 
430,000 cantars and the foreign shipments 27,250 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
firm for both yarns and shirtings. Spinners are con- 
sidered to be well under contract. We give the prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison. 
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1912. 1911. 
° 8% lbs. Shiri- |Cot’n 8% lbs. Shirt- |Cot'’n 
32s Cop ings, common |Mid. 32s Cop ings, common | Mid 
Twist. to finest. Upl's Twist. to finest. Upl'’s 
d d.'s. d s.d.| d. |d. d.is. d. s.d.| d 
Oct. 

419% @ mi 1 @11 1%) 6.32:9% @ 10 |5 7%@10 8 5.59 
11}9% @ 10%6 1 @11 1%) 6.309 @ 9%'\5 7 @10 7%} 5.31 
1i8|9% @ 10%6 0 @11 1 6.09'|8%4 @ 9%\5 6 @10 6 5.29 
25 \9 7-16 @ my 2 0 @11 1%) 6.16\811-16@ 9%'15 5%@10 4%! 5.17 
Nov 

119% @ 10%6 1 @I11 2%) 6.63\8% @ 9%15 5 @104 5.17 

819% @ 10% 6 1%@11 3 6.79\8% @ 9%15 4%@10 4 5.25 
1519% @ 10% 6 1%@11 3 6.78\8% @ 9%\5 4%@10 4 5.19 
22 110% @ 11%6 2 @114 6.91138% @ 9%15 4%@10 4 | 5.22 








SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To ped gy gr = pod 15—Caronia, 1,512 upland, 
9 Sea Island; Cymric, 6,972 upland, 38 Sea Island___Nov. 19 
Cufic, 3,404._..Nov. 20—Baltic, 5,775_---- Ss TAS Fe ae 17,710 
To) Havre—Nov. 16—Chicago, 1,100 upland, 15 Sea Island__- 
Nov. 20—Caroline, 1,149 


Total bales. 


RI Sk IRS: RRP ng ApS | 2,264 
To Bremen—Nov. 18—Kurfurst, 764_............. _-- Cen eh 764 
ay eet 15—Michigan, 300.._..Nov. 19—Vader- 901 
BS Reo aimudic occu nthnneonbh D> abskitoies Ghhnendkwaakece 
To Genca—Nov. 15—Berlin, 101; Mendoza, 1,675_...._____- 1,776 
To Naples—Nov. 14—-Berlin, 102; Mendoza, 200; Pannonia,100 402 
To Venice—Nov. 15—Martha Washington, 200_.__...._____- 200 
To Trieste—-Nov. 15—Martha Washington, 100__....__.-_- 100 
To Fiume—Nov. 15—Pannonia, 300__..--......--....--_- 300 
GALVESTON—To Liverpool—Nov. 15—Civilian, 15,872___Nov. 
16—Cuthbert, 9,577.._.-Nov. 19—lIkbal, 11,672........--- 37,121 
To Manchester—Nov. 19—Ramon de Larrinaga, 6,067_____- 6,067 
To Belfast—Nov. 14—Carrigan Head, 4,654________-_.__ _- 4,654 
To Havre—Nov. 15—Cayo Romano, 11,961.._..Nov. 20—Dal- 
ton, 7,703__..Nov. 21—Breynton, 13,633 ....-......-.--- 33 ,297 
To Bremen—Nov. 15—Clara Menzell, 4,304; Crown, 15,466; 
Koln, 11,522...Nov. 20—Arab, 10,787; Reliance, 11,532. 53,611 
To Hamburg—Nov. 15—Saxonia, 1,900; Polarstjernan, 816... 2,716 
To Antwerp—Nov. 15—Skipton Castle, 1,686...........--- 1,68 
To Barcelona—Nov. 18—Pio IX, 3,338---.-.--.------------ 3,338 
TEXAS CIT Y—To Liverpool—Nov. 14—Nicosian, 14,705_..Nov. 
DO OVE: GHAE ck ve b46 64 dnb di Mobb naceedeande 19,586 
To Havre—Nov. 20—Strathlay, 12,192.-.-.--.....---.---- 12,192 
To Mexico—Nov. 18—City of Mexico, 300... .-..--..---- 30 


NEW ORLEANS—To Liverpool—Nov. 18—Median, 5,182___Nov. 
Se IE, BENE naman cdimbhs ddim odie > «niin wade od 15,844 

To Bclfas —Nov. 16—Howth Head, 3,456.._.._.Nov. 21—Car- 
rigan Head, 1,500 


CEL eiccban i In WE: TS a 4,956 
To Havre—Nov. 16—Guatemala, 7,186............-.....- 1s 
To Marseilles—Nov. 16—Giulia, 63......--.-.....-..-..-- 63 
To Bremen—Nov. 20—Anglo-Bolivian, 13,250.........___- 13,250 
To Rotterdam—Nov. 22—Epsom, 14-.-..-......-----....--- 14 
To Hamburg—Nov. 20—Vogsen, 118..-..--.---------....-- 118 
To Genoa—Nov. 21—Cerea, 7,000. -.......-..........--.-.- 7,000 
To Barcelona—Nov. 16—Giulia, 1,798...Nov. 2l1—Maria, 
ee A BF ey Baste Da TR ee ee 5,365 
bee ee rarer: 16—Giulia, 1,542._..Nov. 21—-Margherita, 9.477 
To Trieste—Nov. 16—-Giulia, 1,100._...Nov. 21—Margherita, 5 000 
MOBILE—To Liverpool—Nov. 15—Median, 8,175 --..-______.- 8,175 
PENSACOLA—-To Havre—Nov. 16—August Belmont, 10,800___ 10,800 
SAVANNAH—To Bremen—Nov. 19—Kelvingrove, 10,827; Glen- 
mary, 8,874.._.._.Nov. 21—Polamhall, 11,950.........._ ._- 31,661 


To Hamburg—Nov. 16—Norman Monarch, 5,977 7 5.977 


To Barcelona—Nov. 21—Luzon, 8,700........._--_-.__--_- i 
BRUNSWIC K—To Bremen—Nov. 21—St. Oswald, 12,010____-_- 12,010 
CHARLESTON—To Liverpool—-Nov. 15—Burma, 7,275_____--_- mY 
WILMINGTON—To Liverpool—Nov. 22—Mariner, 9,293____-_- 9,29 

To Bremen—Nov. 18—Normanton, 14,605_._......__.____- 14,605 


BOSTON—To Liverpool—Nov. 16— Devonian, 4,640.___.Nov. 18— 











Arabic, 1,000.._..Nov. 20—Sachem, 2,168.___...._._______ 7,808 
BALTIMORE—To Bremen—Nov. 20—Breslau, 710___________-_ 710 
PHILADELPHIA—-To Liverpool—Nov. 15—Dominion, 797___- 797 

To Manchester—Nov. 20—-Manchester Exchange, 900______- 900 

To Hamburg—Nov. 19—Graf Waldersee, 200____._.______- 200 

To Genoa—Nov. 18—Duca di Genova, 441... ...._-_______~- 441 
SAN FRANCISCO—To Japan—Nov. 8—Manchuria, 15,667__- 

ee cere | BEG, B Fes « oct ahbhoscingcsacsenwasso 20,767 
PORT TOWNSEN D—To Japan—Nov. 19—Awa Maru, 371_--- 37 

a salads ch aol to cbilinsalled @ laid we eee et abnitsleah te @ a autais 397 ,848 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mer 





Britain. ports. many. North. South. &c. Japan. Total 

New York. _-.-- 17.710 2,264 764 ek Sa ante: ae 
Galveston ___-_- 47,842 33,297 56,327 1,686 3,338 -—--.- _.. 142,490 
Texas City ....19,586 12,192 ---.- cues yes Aga, = Saletras 2.078 
New Orleans._.20,8090 7,249 13,368 '@:- gaia --- O6,.8l0 
PE eg fy, Baer ce iia anal eek os Ses bg ee 8,175 
Pensacola _...- wwe. Se itil iii ee sea se as 
Savannah ._...-. Sg a oa ea a --- 46,000 
ig aM Tt od Se. ae oi oil fei oe Lae 
> STS, rip i A ete + aural ae 7,240 
Wumineton.... 9,205 ..... 14,605 .... ER Tee es ee 
OREM BR Beg ae > ae SR pc Re a Gt 7,808 
Baltimore __-.-- Pig: Sian CRP ieee AR oe at aad 710 
Philadelphia _... 1,697 --.-- Ba ae dar aes a=s 2,338 
San Francisco... —-.-.- AES Rate = Die ae 2 _.-20,767 20,767 
Port Townsend. —--- i ee ES aay ei | SS ee 371 
EE teats a. 140,186 65,802 135,622 2,001 32,799 300 21,138 397,848 


The exports to Japan since Sept. 1 have been 59,854 bales 
from Pacific ports. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ilbs.: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Léverpodl. ........- 40@45 40@45 40@45 40@45 40@45 40@45 
Manchester _...- a8 Pa ae = oo ye 
DT cnc ebimbeee 45 45 45 45 45 45 
DOMED: ccoseccees 55 55 55 55 55 55 
Hamburg -.-.-.-..-- 45 45 45 45 45 45 
ARGUED: oc ceccaca 5@50 45@50 45@50 45@50 45@50 45@50 
Ghent, via Antwerp 51@56 51@56 51@56 51@56 51@56 51@56 
TGR ciduntecedess 45 45 45 45 45 45 
Barcelona......... a AG vee >. igs Nip 8 
TD cnsceconcce 50@55 50@55 50@55 50@55 50@55 50@55 
co 65 65 65 65 65 65 
Ss 55 55 55 55 55 55 
Bombay --.-.------ 60 60 60 60 60 60 
LIVERPOOL.—Sales, stocks, &c., for past week 
Nov.1. Nov. 8. Nov. 15. Nov. 22 
Sales of the week--.-.-...._- bales. 52,000 59,000 41,000 41,000 
Of which speculators took -...___- 2,000 2,000 ,000 2,000 
Of which exporters took.......__ 1,000 2.000 3,000 2,000 
Gales, BMGTIOM. «<< cecceccccscvess 42,000 47,000 29,000 30,000 
Actual export. ..........-.-....... 6,000 6,000 8,000 7,000 
SEUIUEOE otigm on nddrencdcoccadbscd 109,000 134,000 105,000 107,000 
Total stock—-Estimated--.........- 643,000 635,000 741,000 821,000 
Of which American ---..........- 508,000 495,000 608,000 685,000 
Total imports of the week_----_--.-- 150,000 131,000 218,000 194,000 
Of which American............-- 132,000 98,000 197,000 169,000 
AmMOUED BIGGAR... dédecccsccsodcces 549,000 607,000 645,000 686,000 
Of which American. -............-. 482,000 535,000 559,000 531,000 











The tone of the Liverpool market for spots and futures. 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, 

12:15 Neglected.| Quiet. Quiet. More Quiet. More 

P.M. demand. demand. 
Mid.Upl’ds 6.69 6.72 6,85 6.87 6.92 6.91 
Pee oka 3,000 6,000 7,000 8,000 7,000 10,000 
Spec .&exp. 300 500 1,000 700 500 1,000 

Futures. Barely Steady, Steady, Steady, (Very st’dy,! Steady, 
Market steady, (2@3 points|\8@9 points| 2 points (1% @2 pts..74%@8 pts 
opened 3 pts. dec.; decline. advance. | advance. | advance. decline. 
Market, Steady, Steady, Steady, (B’ly st’dy,|) Steady, Feverish, 

4 5@6\% pts..9%@12% |5@11 pts.|\4%@2% pts 4@9% pts. 3@5% pts. 

P.M. |! decline. | pts. adv. ! advance. | decline. ‘ advance. ' decline, — 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The ptices are given in pence and 100ths. Thus, 6 51 means 6 51-100d. _ 


















































ate ¢ 16. Sat. Mon. Tues. Wed.  Teisre. } Pri. 
oO 
Nov. 22, |1214, 1214 |1234; 4 |12}4; 4 |12}4; 4 |1214¢ 4 |12h) 4 
p.m.) P.M. |P.M./p.m.|P.M.'p.M./p.M.'p.mM./p.mM. P.mM./p.m. p.m. 
N we oe Six 5114 61 ig atic lrtic 7014 7014 76° 80° aig sti 
ovem per; __.— 
Nov.-Dec.|____|6 3814/41 |48° (56 (59 15714 .58141631% 6714|62 6414 
Dec.-Jan_|____|6 3644/39 [46 (54 [57 (|5514'5644/62 6014 63 
Jan.-Feb_|__..16 36 |39 |46 |54 (|56144/5414'55%4|60% 6414/5814 6014 
Feb.-Mch.|____|\6 35%|39 |46 (54 |56 (531% 5414/5914 6214/57 59 
Mch.-Apr.|_-__|6 3434|39 |4534|5314 5514/53 1531415834 62 |56 5744 
Apr.-May!-__.-.|6 344/39 54%'53% 5 524%'53 158 614%|55)4 57 
ay-June|____|6 344%|39 |451%'53% 55 (52% 53 [58 6114155 56% 
June-July.|_-_-|6 34 |3814/45 [53° 52 |5214|574 6044/54 (55% 
July-Aug_|____|6 38 (44 |52 53 |5136 51 |56 58% 53% 
Aug.-Sep_|_---|6 25 |30 |3534'43% 441%4|4214'42\%|47 49° |42 '43% 
Sep.-Oct _/__-_! 11 |17 (|238%'29 (28%\26 (26 |28 30 (25% 27 
Oct.-Nov_|----.6 06 12 |18 24 2374/21 (21 |23 25 |20%4 22 
BREADSTUFFS. 


Friday Night, Nov. 22 1912. 

Flour has been quiet in the main, though of late the in- 
quiry for certain grades has increased somewhat. Some 
grades, for instance spring patents, are the lowest for years 
past. On the whole, however, the disposition of the rank 
and file of buyers is still to trade on a very moderate scale 
pending further developments in wheat, and also in the flour 
trade itself. Yet the Northwestern mills made larger sales. 
It is true that some of the Northwestern mills have sold 
only about half their output, but others have been more 
fortunate. The foreign business, however, has been light. 
The output for the week at Minneapolis, Duluth and Mil- 
waukee reached the total of 510,115 barrels, against 502,665 


barrels in the previous week and 356,475 in the same week 
last year. 


Wheat has declined. Some things which have militated 
against the price have been large receipts, more pacific re- 
ports from time to time in regard to the Balkan situation, 
increasing stocks, a lack as_a rule of anything like a brisk 
export demand, and finally considerable liquidation. The 
popular side in wheat has been the bear side. Also the 
world’s stock of wheat increased for the week 8,635,000 
bushels, whereas for the corresponding week last year there 
was an actual decrease of 1,334,000 bushels. The world’s 
stock is, in other words, gradually increasing, and just now 
there is no such disparity between the stock this year and 
that of last year, as was noticeable earlier in 1912. That is 
to say, the world’s stock of wheat now is but little under 
that of a year ago. At one time earlier in the year the de- 
crease was very marked. Now the world’s stock is put at 
189,099,000 bushels, against 200,298,000 a year ago and 
201,378,000 two years ago; so that many operators have 
inclined to the short side of the market. In Russia, too, 
the weather has been favorable for the new seeding. In 
Hungary the seeding of the new crop is making good prog- 
ress. Beneficial rains have fallen in Australia and the out- 
look for the crop there is very favorable. Furthermore, the 
world’s shipments, though smaller than in the previous week, 
have continued to be very much larger than those of last year. 
The total for the week was 14,864,000 bushels, against 15,- 
088 ,000 in the previous week and 7,520,000 last year, showing 
a large increase this year over 1911 Argentine shipments 
were treble those of the same week last year and Russia’s 
shipments were nearly treble. India’s were nearly four 
times as large as in the same week in 1911. Danubian shi 
ments were more than double those of last year. The big 
Russian and Danubian shipments are believed to be traceable 
to the efforts of Russian and Roumanian banks to bring about 
a liquidation of wheat holdings with a view of easing up the 
financial situation. 

On the other hand, there has been some export business, 
and early in the week there was a sharp advance, owing 
to reports of wet weather in Argentina and fears that the 
actual situation in Southeastern Europe might not be 
so favorable to a speedy and general peace as had been 
supposed. Also, a large short account has been accumulated 
and a Food. eel of covering was done on stop orders. Sup- 
plies of native wheat, moreover, in the United Kingdom are 
still only moderate and it cannot be said that the sowing 
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SD 
S. Flour, Wheat, Corn, Oats, Barley, _—_Rye, 
s px new ee a is — more than fair progress Seciiaies tos. vn how nob SS ee 
- poy hogy os 4 is K lergpe re mig ap = New " POUR Gis nne 231,182 2,383,300 14,300 783,150 559,025 40,250 
ions, but in the Nor s been delaye stom ......... 390,213 3,8 ; ’ ; 
he aa h th and West seeding has be + Philadelphia ---- 53,554 915,205 «14,000 «128103» «1,000 ~—Ss'8 
y wet weather. It is also a noteworthy fact that supplies | Baltimore. __ ~~~: 58490  163'324 81'215 1,323'670 1/889 35,898 
of French native wheat are still small. In Germany wheat | New Orleans*... 32,864 433,100 62,800 110,500) -----—- “== = 
is very backward, and although native offerings of wheat | movie -.----7. “3,000 9° — gag 89008 wen 
are increasing, the stocks in that country are admittedly | Montreal --_---- 35,823 1,698,381 _.._-- 647,767 153,996 _---- 
small. Rains have delayed seeding in Roumania. In | °" *°™™--------__ ------ OD wwneee we eene aeeee eee . 
India crops are suffering from drought. To-day prices | Total week 1912. 471,493 6,306,523 184,115 3,1 0,740 731,410 99,236 
declined slightly. Since Jan. 1 1912-15,898,672 27,952,560 20,866,760 66,904,553 5,544,479 797,189 
Seance " 72, 038 1,010,576 182,031 17, 
DAILY CLOSING PRICES OF WHEAT FUTURES IN IN EW YORK, | Since Jan. 1 1911.16,994,581 81,790,450 60,822,237 42,593,0934,216,229 944,920 
at. on. es. a. Ss . 
OS, ae cts.108 107% 107 106% 106 106 * Receipts do not include grai h 
December delivery in elevator ___. 945% 9462 93 % HFS, 92144 92 ly on through bills of lading. grain passing through New Orleans for foreign ports 
May delivery in elevator._______-_ 984% 98% 97 96% 97 96% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts. 85 34 86% 8434 85 8454 84 
May delivery in elevator--------- 91% 92% 90% 90% 90% 90% 
July delivery in elevator. _______- 88% 88% 87% 87% 87% 87% 


Corn declined for a time on general selling for both sides 
of the account, encouraged by very favorable weather at 
the West and expectations of a liberal movement of the new 
crop in the near future. Foreign markets have also declined. 
The world’s shipments have also been larger, reaching a 
total for the week of 6,179,000 bushels, against 5,840,000 
in the previous week and only 2,347,000 bushels in the same 
week last year. The shipments from Argentina alone 
reached 5,840,000 bushels, against 5,619,000 in the previous 
week and none at all in the same week last year. There was 
a big falling off in the shipments from Danubian points and 
also from Russia as compared with a year ago, but it is more 
than made up by the big increase from Argentina. Prices 
of new corn have fallen sharply at times; yet on Thursday 
came a reaction on covering of shorts and a falling off of 
offerings from the interior. Thus far the movement of new 
— to market has been light. ‘To-day prices were a little 
ower. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I as oi ca ed cts. nom. nom. nom. nom. nom. nom. 

December delivery in elevator_._.. nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF re fgaae | FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 474% 47% 47% 47% 47% 47% 
May delivery in elevator... _-- 47% 47% 47% 47% 47% 47% 
July delivery in elevator.______-- 48% 48% 48% 48% 48% 48% 


Oats have on the whole shown a good deal more steadiness 
than might have been expected, especially for cash oats. 
The consumption is large, the offerings from the interior 
have latterly fallen off and shorts have covered. Chicago 
shippers have been buying December. They were short. 
Cash prices have latterly been braced up by decreased re-’ 
ceipts. ‘Though the crop is admittedly very large, the fact 
is indisputable that the consumption this year is also very 
large. This fact, for the time being at any rate, offsets 
the natural effect of a crop estimated at 1,416,000,000 bush- 
els, as against 873,641 000 bushels last year. To-day prices 
were steady. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mon. Tues. A ae Thurs. Fri. 
d 


tinh wmwew akin del cts.. 37 37% 37% 
Sg I ae on we ong mst tna ih etnias nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 30% 31 31% 31% 30% 30% 

May delivery in elevator_____..-.- 31% 32% 32% 32% 32k 32% 

July delivery in elevator... ._--- 32 32% 32% 32% 32% 32% 
The following are closing quotations: 

FLOUR. 

Winter, low grades-_-_--$3 60@$3 95! Kansas straights, sacks_$4 20$4 35 

Winter patents_-..----. o 25@ 5 40; Kansas clears, sacks... 4 00(@ 4 25 

Winter straights -.--.-- 460@ 4 70|City patents___.---.-- 6 20@ 6 50 

Winter clears ..-..-.-.--- 425@ 430) Rye flour ........-.-.-.-~ 3 651m 4 05 

Spring patents-_--.----- 4 50@ 4 70 Graham flour__._.___- 400@ 4 70 

Spring straights._..--.-.. 4 30@ 4 50) Buckwheat, cwt -._... 2 00@ 2 10 

Spring clears---------- 420@ 430. 

GRAIN. 

Wheat, per bushe!l—f. o. b. |Corn, per bushel— Cents. 
N. Spring, No. 1, new.__.$0 9524| No. 2_._-_-..-.-_.. elevator Nominal 
N. Spring, No. 2, new.... .nom.| Steamer .....-.. elevator Nominal 
nee. weeeeee, 210. 2, BOW. 4 Be 1. BOs Boo nccwacccce.. c.i.f. Nominal 
Hard winter, No. 2_--.--- 95% Rye, per bushel— 

Oats, per bushel, new— Cents. BE Mii aed o wee e'ed 64@65 
I i asain oh dik ten tp 37@37% = State & Pennsylvania. nom, 
i, ie WE decusseceves nom.| Barley—Malting _.__.-.- 57 @ 67 
SM Mb oo ty ese wide ahs & 36 % @ 37 | 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 



































Receipts at—| Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 

| | 

bbls.1961bs. | bush. 60 1bs.|bush. 56 lbs.|bush. 32 lbs.| bush 48lbs.\bu. 56 Ibs. 
Chicago --| 176,417; 928,600} 1,417,400} 3,399,800) 973,500! 170,300 
Milwaukee -! 71,800) 201,250) 90,860}  419,400' 628,900) 124/300 
Duluth__-__- 39,900 4,608,534, _____- | 311,328) 659,777) 155,192 
Minneapolis.|  _____- | 8,721,830| 122,120) 410,000! 1,189,700} 2207520 
A | 133,000! 29,000! Aa Caeser; Geol oe 
Detroit __-- 6,200, 11,000, eee: Ce ete. owe oe 
Cleveland -- 5,105 40,904 41,292 38,904 Se a 
St. Louis...) 61,545) 663,072, 215,720 457/300' -:140'800| 6.733 
Peoria __.-- 30,900 12,000, 301,524; 165,063,  46,200| 13.200 
Kansas City.|  ------ 1,009,200| 166,800; 210,800; _...| _.”. 
es RRP aaa 472,800 30,375 De ac ae eee 

| pees 
Tot. wk.'12.) 391,867) 11,802,190, 2,497,491] 5,870,331! 3.562.019| 6: 
Same wk.'11| 293,610, 4,698,582| 2,757:607| 2'041'888| 1'881'539 169'485 
Same wk.'10) 362,830) 4,101,170) 2,529,981 2,912'292| 1'976,335| 108,729 
1912 ‘| 5,819.6 A 66,7 : | 
1912..._. 819,614 166,745,521| 47,921,322) 97,483,564|37,273.373'8 

E 1911 AR 5,135,004 104,003,617} 49,271,808. 57,105,002 35°736/905|4' 975497 


6,022,313 115,182,351 54,635,166! 80,073,598! 28,257,779 '2'458 262 


Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 16 1912 follow: 








The exports from the several seaboard ports for the week 
ending Nov. 16 are shown in the annexed statement: 





Wheat Corn, Flour, Oats, Rye, Barley, Peas, 
‘ Exports sSrom— bush bush. bbls. bush. bush. bush. bush. 
New York ___... 1,464,047 6,514 112,662 153,999 # -—.... 210,803 23,366 
ere ee eee 30,371 | ea ee 
Philadelphia .... 781,000 -—..... t wee wacas BOGGee “ecoca 
Baltimore. -_ _._- 341,795 Ce n,n hha. -<saeibeg : eibhine 
New Orleans _... 259,000 17,000 42,000 Se tasks: pane. ane = 
Galveston __.... 113,000 i Ie * ares. ewe peal gO. aetieenes 
DE cnnerence tiene 8,000 3,000 nn: Ciba “eile > sheoe 
Montreal _.....- fey 1,000 the te”. «sehe 
We. GEinkGn coun RS SES eS a er re aes, pen kane eee 
Total week. __.3,865,798 563,157 277,061 827,638 # ..... 310,803 23,366 
Week 1911_...-- 1,882,201 131,591 160,771 8 ee ee 


The destination of these exports for the week and since 
July 1 1912 is as below: 

















Flour Wheat —- Corn ———_—— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Erports for week and Nov.16. 1912. Nov. 16. 1912. Noo. 16. 1912. 
since July lto—A bbls. bbls. bush. bush. bush. bush. 
United Kingdom .__112,678 1,774,808 1,945,970 30,567,917 17,143 267,776 
OO ee 78,995 644,827 1,704,423 28,492,096 -—_____. 14,000 
Sou. & Cent. Amer. 31,721 479,614 33,500 339,230 5,300 288,135 
West Indies _____-_- 46,465 668,631 29,26) 52,235 28,758 599,469 
Brit. Nor. Am.Cols. 4,050 Re ee ee 250 38,292 
Other Countries.... 3,142 113,182 152,645 744,507 1,706 19,182 
Se 277,051 3,724,217 3,865,798 60,195,985 53,157 1,226,854 
,. & > ere 160,771 4,033,588 1,882,201 35,645,753 131,591 10,194,136 


The world’s shipments of wheat and corn for the week 


ending Nov. 16 1912 and since July 1 1912 and 1911 are shown 
in the following: 




















Wheat. Corn. 
Exports. | 1912. | 61911. 1912. 1911. 
| Week. Since. Since. Week. Since Since 
_Nov.16.; July 1. July 1 Nov. 16.) July 1. July 1. 
| Bushels.| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.'5,352,000) 92,658,000 69,132,000) 16,000 415,000, 8,569,000 
Russia --_-.--.|4,744,000) 56,019,000 41,634,000, 222, 5,469,000 19,156,000 
Danube ____'1,490,000) 28,121,000 35,241,000) 111,000) 8,479,000 26,905,000 
Argentina -_|1,272,000) 28,106,000 19,752,000 5,840,000 121,047,000 60,000 
Australia _..; 384,000} 9,448,000 19,192,000) -..---| -.------| ------- " 
St btcoack 1,424,000) 33,560,000 18,954,000) Steal asilamuke. eenmen * 
Oth. countr.s|; 192,000) 3,390,000 4,071,000) nidatpiacaantl’ <saselbdsuleaade | ------- - 














_ Total ____! 14864000! 251,302,000 207,976,000 6,189,000 135,410,000 54,690,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United | United | | 
Kingdom., Continent. Total. Kingdom.| Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 





Nov. 16 1912__!21,312,000 18,440,000 39,752,000 13,345,000 20,052,000 33,397,000 


Nov. 91912-_|19,976,000 17,976,000 37,952,000 13,558,000 20,417,000 33,975,000 
Nov. 18 1911_-|21,576,000 8,968,000 30,544,000, 2,372,000 2,176,000 4,548,000 
Nov. 19 1910__|18,768,000 23,960,000 42,728,000' 7,259,000 16,924,000 24,183,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 16 1912, was as follows: 


UNITED STATES GRAIN STOCKS. 

















Amer .Bonded. Amer. Amer.Bonded. Amer. Amer.Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Se 2,027 147 103 1,269 4 46 157 ! 
REA ea 133 415 5 150 ict 23 9 9 
Philadelphia ..-..-.---.- 351 376 2 231 ied. | eses |-/\eiiak.., eine 
DD --. . . weweene 825 157 12 2,744 a 96 ae 
New Orleans ....-.---- nn. ‘eee 178 150 ea Te a aalkt, «seule 
i cei BRR ry Ri aN? JS 
Saas ~§ wee 455 862 90 142 EE 
Ae ie kh 1,423 akc 38 560 peat RR eee 
RE OASIS SERRE Oe Pai 184 66 Fe dal EE RE ee 
ll shacow ae 463 2,604 Site 119 ee 
DER IERIEED .. oo cacesoce an ‘ia 33 415 Ae 269 ee. 
Oy SS per Ea 9,113 * Faas ae 710 47 343 1,464 81 
Minneapolis ......---- FSF ea 8 929 a Gas. 3a wene 
oo RO ae Do Dean 23 289 Pee 21 iow 
pS Se Sie: -"weén 5 50 a). ee 
SS ae ek. Shee 17 358 ho ee oa ee ee 
Indianapolis --------- 326 = ---- ae: ae wese- onde ohn Ges 
CR Win ic talnndndnee FF 40 642 er 58 77a 
Ce mel Jn: ‘wees a eee a ee 
On Canal and River. -- ©. allies naked 154 a SY ach arene 
Total Nov. 16 1912..52,036 3,036 1,863 12,583 141 1,656 4,624 91 
Total Nov. 9 1912..45,366 2,595 2,216 11,574 42 1,336 4,280 271 
Total Nov. 18 1911..67,921 -... 1,294 21,221 onda a: eee aie 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush 
OO ee k as 6 458 Se 32 ZS 
Ft.Willam&Pt.Arthur._10,000 -.... -... 2,000 oe tS en Oe oe 
Other Canadian------- eet | ee ee PE eee Se BL Miah tha os Se 
Total Nov. 16 1912..16,885  —_.. 6 3,500 ae alee 32 ee) tees 
Total Nov. 9 1912..16,369 -—--_.. 8 3,322 etree 32 ie Oe 
Total Nov. 18 1911..12,427 -—.-. 74 4,654 AEs bees ie ees 
SUMMARY. 
Bonded onded Bondea 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. $Sbush. bush. bush. bush. bush 
AEE CLL cetmoacne 52,036 3,036 1,863 12,583 141 1,656 4,624 91 
CamOGR .ccccescceus 16,88 hibits SB Bae: eae 32 a. egee 
Total Nov. 16 1912..68,921 3,036 1,869 16,083 141 1,698 4,821 91 
Total Nov. 9 1912..61,735 2,595 2,224 14,896 42 1,368 4,512 21 
Total Nov. 18 1911..80,348  .... 1,368 25,875 i, (nn Ce eis 


: ’ 
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Noy. 23 1912.] THE CHRONICLE 1419 











EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing 
the exports of wheat and flour from United States ports 
during the month of October and the ten months of the 


calendar years 1912 and 1911. 














October 1912. Ten Months 1912. Ten Months 1911. 
Ports. 

Wheat, Flour, Wheat, Flour, Wheat, | Flour, 

Bushels. | Barrels. | Bushels. Barrels. | Bushels. | Barrels. 
New York ....-- -| 4,926,722| 415,367/11,771,533 2,772,419| 6,578,293 2,996,887 
Baltimore .....-- 743,877; 118,604) 2,629,658 433,823 5,154,748 ,821 
Philadelphia --.-.-. 1,436,664) 130,904) 3,601,425 578,892 2,566,052 813,848 
) REE 287 ,020 5,615 520,664 54,979; 1,108,150 352,646 




















New Orleans. -- - - | 2,134,284) 78,136; 4,019,704 453,995 566,607 586,813 
Other Gulf .....-. 1,975,620; 78,054) 5,126,742 690,620 376,760 769,172 
Portiand, Ore....| 1,596,658) 57,085) 4,595,204 573,181) 5,566,910 601,979 
Puget Sound... .- 1,103,329; 267,537| 3,369,557 2,194,744; 2,508,729 1,626,731 
San Francisco... - 118; 31,656 27,243 339,030 545,263 244,550 
CE eetencos!| anhsages 2,114, 581,000 16,788 879,700 22,441 
Other border... .. 851,669 9,333) 3,940,941 54,881 310,305 115,044 

Total all......- 15,055 ,961/1,213 ,346 40,195,969 pats ihe reek an 9,190,771 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of October and the ten months for the past 


three years have been as follows: 








| 
Exports 1912. | 1911. | 1910. 





jr 
U. | 


S. October . {10 Months. October. 10 Months. October. 10 Months. 








Quantities. | | | | 
Wheat __bush 15,055,961) 40,195,969 3,333,074 26,322,155 3,210,364 
Flour____bbls 1,213,346 8,248,790 1,214,926 9,190,771 "929,204 


16,782,189 
6,368,774 





Wheat *_bush 20,516,018 77,215,524 9,300,245 67,680,624 7,391,782 
Corn. ...bush 1,080,938, 25,998,819 2,908,791 53,514,967 3,187,878 


} 


45,441,672 
30,329,829 





Values. | 
Wheat & flour 20,210,521 77,920,410 8,682,890 67,835,660 7,715,027 
Corn & meal 898,240 20,468,685 2,368,981 31,992,984 1,917,344 
Oats & non MOuLar8 7,352,999 138,308 1,557,914 202 ,037. 


Total bush.21,596,956 103 214,343 12,209,036 eae Yee —" 
3 $ | 


1,011,278 2,226,808 80,034 abe 724,854) 
l + 


85,970, 171,656 413 28 


75,811,501 
$ 


49,714,658 
21,087 ,378 
1,137,089 
2,609,718 
13,917 





Breadstufts_|25,910,428 108,140,658 11,270,626 103 ,563 434 10,559,290 
Provisions -_| 8,659,689 104,709,981 10,330,087 115,880,622 7,708,544 
Cattle & hogs 63,769 3,469,099 743,089 12,540,646 729,056 


74,562,760 
89,445,297 
544 ,932 


6, 
Cotton _-_... 88,689,663 421,582,031 72,364,260 370,968,793 92,551,094 338,615,378 


Petroleum,&c. 9,330,523 100,509,402 9,298,776 88,103,173 7,169,829 
Cottonseed oll 1,061,557 16,702,509 1,532,968 15,144,374 523,768 





74,712,991 
8,938,307 


Total - ----/133715 629 755,113,680 105538 806 706,201,042 119241 581 593,819,665 





* Includes flour reduced to bushels. 


THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 22 





a 


1912. 


The week in dry goods has been active, with prices on a 
very firm basis. Mills continue behind on deliveries and 
supplies of the most desirable fabries are very scarce. There 
is much conjecture among the woolen trade regarding the 
special session of Congress and revision of the tariff. and the 
cost of\{woolens and worsteds under the new schedule is the 
eause of much uneasiness. Large dress goods importers 
are reported to be preparing for more extended connections 
with foreign manufacturers, being confident that a much 
larger quantity of foreign fabrics will be consumed following 
any reduction of the import duty. Men’s wear and dress 
goods departments are active, with requests still coming in 
from clothiers and cutters-up for additional supplies of fall 
and winter materials, but jobbers’ stocks are too poor to 
meet the demand. Some initial business is reported as having 
been placed for fall of 1913, but manufacturers generally 
are not in a hurry to enter the new season, owing to the high 
cost of yarns and the uncertainties regarding the tariff. 
Opening prices for the new fall lines are expected to range 
from 7 to 10% higher than a year ago. In cotton goods 
prices are stiffening, owing to the advance both in the prices 
of the staple and yarns. Several lines have been placed 
“at value,” as manufacturers are unable to figure upon the 
future cost of their raw material. The export trade has 
turned quieter, following an advance of 44 to \% cent on 
some lines. Manufacturers, however, have a substantial 
amount of business booked for China account and the out- 
look is very good. Print cloths are active and strong, with 
mills accepting very little business for delivery beyond the 
first quarter of 1913. Jobbing circles report a steady volume 
of mail orders covering all lines, while store trade is very 
satisfactory. Retailers are filling out their lines in prepara- 
tion for the coming holiday trade, and are looking forward 


to a very active holiday season. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 16 were 5,452 
packages, valued at $440,865, their destination being to the 


points specified in the table below: 








——1912 
Since 

New_York to Now. 16— Week. Jan. 1. Week. 
eR ER kT Ec 31 3,643 9 
I i a en 4 1,704 9 
RN ee 60: 56,151 9,354 
ate aa ib ld a ad a ia laa peel met 850 ~—s: 25, 
FE PE SSS EARS ELS Ee 50 45,088 215 
po SHIRL SIRI St i EE ee ae 206 #£ 25,5 7 
Ne a dea ael 1,067 40,305 1,961 
DE Udtheansenensnoncteeneoosenn 42 ; 
CE: Se sk. am mmmekein waleiack 475 18,253 425 
Sn ne ee tametinwiie melee 1,190 64,423 556 
SER. wn tisenesudesehesnne 932 65,845 493 

TL. a! ' ssthnenaddimestiinnesenndiaet 5,452 349,626 13,782 








295,809 


The value of these New York exports since Jan. 1 has been 


$22 969,215 in 1912, against $21,264,967 in 1911. 








A steady demand is reported for domestic cottons and 
with limited production prices remain firm. In an ordinary 
season domestic goods should be plentiful at this time of the 
year, but this season the buying is of such a broad character 
that all available supplies have been taken and there has been 
little accumulation. The mail order business continues to 
be an encouraging factor in the situation, with duplicate 
orders on wash fabries increasing, particularly from the West. 
Bleached cottons are firmly held, and there is no longer any 
evidence of the easiness which developed in this department 
some time ago and led many buyers to defer purchases in 
the hope of being able to transact business at a lower basis. 
Demand for a number of goods of this kind is now broaden- 
ing, and an advance in prices would not be surprising. 
Denims, as well as other heavy colored goods for manufac- 
turing purposes, are also selling well, both prompt and future 
delivery. In the department for fine cottons, notwithstand- 
ing the fact that quieter conditions ate talked of, owing to 
prospects of a change in the tariff, demand is good and stocks 
are pretty well cleaned up. There is steady re-ordering in 
many special lines, with a number hard to obtain. The buy- 
ing of domestic cottons for export account has not been so 
active of late, but it is stated that business already booked 
by Southern mills is sufficient to keep them in active opera- 
tion well into the spring. Print cloths remain in a strong 
position, and as a result of the advancing prices markets 
have been less active. Gray goods, 38'%4-inch standard, are 
quoted firm at 5%%ce. 


WOOLEN GOODS.—Conditions in the markets for men’s 
wear and dress goods are practically unchanged, the demand 
continuing good and prices firm. Buying of overcoatings 
has been stimulated by the downward change in temperatures, 
while duplicate orders on spring merchandise are said to be 
increasing. Among heavy-weight cloths, chinchilla appears 
to be the most wanted, with the more popular colors scarce. 


In dress goods jobbers are reported as doing a good spot busi- 
ness. 


FOREIGN DRY GOODS.—Linen markets continue in a 
strong position, with the demand active and deliveries back- 
ward. Sales of colored dress linens are broadening, with 
deliveries hard to get until after the first of the year. The 
outlook at present is that next season will witness a heavy 
consumption of these materials. Household linens are also 
receiving a great deal of attention and advance orders are 
numerous. Fancy novelties for the holiday season are being 
purchased in a liberal way. Burlaps during the week have 
been fairly active with most of the business confined to heavy- 
weights, which, owing to their scarcity, ruled firm. Light- 
weights are quoted at 6.85c. and heavy weights at 8.80c. 


Importations and Warehouse Withdrawals of DryGoods 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 16 1912 and since 


Jan. 1 1912, and for the.orresponding periods of last year,ce 
were as follows: 
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News Items. 


Arizona.—Constlitulional Amendments.—One of the pro- 
posed amendments to the constitution ratified by the voters 
on Nov. 5 changes Sec. 8 of Art. IX. so as to limit the 
amount of debt which may be incurred under any circum- 
stances, by a county or school district, to10% of the taxable 
property. The limit which may be incurred by a city or 
town with the assent of the voters for municipal water, light 
or sewer works is increased from 5% to 15% of the taxable 
value. We print Sec. 8 below, italicizing the new portion 
and placing in brackets the words eliminated. 


B Sec.8. Nocounty, city ,town,school district, or other municipal corporation, 
shall for any purpose become indebted in any manner to an amount exceed- 
=e four per centum of the taxable property in such county, city, town, 

ool district, or other municipal corporation, without the assent of a major- 
ity of the property taxpayers, who must also in all respects be qualified 
electors therein, voting at an election provided by law to be held for that 
purpose, the value of the taxable property therein to be ascertained by the 
last assessment for State and county purposes, previous to incurring such 
indebtedness; except, that in incorporated cities and towns assessments 
shall be taken from the last assessment for city or town purposes; Provided, 
that under no circumstances shall any county or school district become indebted 
to an amount exceeding ten per centum of such taxable property, as shown by 
the last assessment roll thereof; and provided, further, that any incorporated 
city or town, with such assent, may be allowed to become indebted to a 
larger amount, but not exceeding [five] fifteen per centum additional, for 
supplying such city or town with water, artificial light or sewers, when the 
works for supplying such water, light or sewers are or shall be owned and 
controlled by the municipality. 

Other amendments approved by the voters on Nov. 5 
grant women the right of suffrage and right to hold public 
office, extend the recall to all public officers of the State 
holding an elective office, either by election or appointment, 
grant to the State and municipal corporations the right to 
engage in industrial pursuits, and provide that the method 
of assessing, equalizing and levying taxes shall be such as 


may be prescribed by law. 


Augusta County -(P. O. Staunton), Va.—Aclion to 
Enjoin Road Bond Issue.—The Supreme Court of Appeals 
was petitioned on Nov. 19, it is stated, for an injunction to 
restrain the issuance of $259,000 South River Magisterial 
District road-improvement bonds, recently voted. V. 95, 
p. 635. <A similar petition was refused by Judge Henry W. 
Holt of the Augusta County Cireuit Court. 


Boone, Iowa.—Commission Form of Government Re- 
jected.—The question of establishing the commission form 
of government failed to carry, it is stated, at the election 
held Nov. 15. The vote was 406 ‘“‘for’’ to 836 “‘against.’’ 


Colorado.—Dismissal of Appeal in Bond Case.—On 
Nov. 18 the Supreme Court of the United States dismissed 
the appeal brought recently by the Post Printing & Publish- 
ing Co. from the decision of the Supreme Court of Colorado 
upholding the constitutionality of the refunding amendment 
to the State constitution providing for a bond issue of $2,- 
115,000 to refund old State warrants. V. 95, p. 1224. 


Florence, So. Car.—Commission Form of Government 
Approved.—By a vote of 200 to 21 the question of adopting 
the commission form of government earried at the election 
held Nov. 12 (V. 95, p. 993.) 


Georgia.—Constitutional Amendments Adopted.—The offi- 
cial consolidated returns from the election held Nov. 5 on 
three proposed constitutional amendments (V. 95, p. 993) 
were announced on Nov. 13 as follows: Amendment pro- 
viding for creation of Wheeler County from a portion of 
Montgomery—68 ,627 ‘“‘for’’ to 13,033 “‘against.”’ Amend- 
ment giving Legislature authority to exempt from taxation 
for a period of one year farm products in the hands of the 
producer, 75,836 ‘‘for’’ to 10,577 ‘“‘against.”” Amendment 
“authorizing judges of the superior courts to grant chart- 
ers in vacation,” 74,119 “‘for’’ to 8,084 ‘“‘against.’’ 


Laramie Valley Municipal Irrigation District, Albany 
County, Wyo.—Organization of Bondholders’ Protective Com- 
mittee Suggested.—The directors of this district, in a letter 
addressed to the bondholders under date of Nov. 1 at 
Bosler, Wyo., advise that sufficient taxes have not been 
collected to pay the Dec. 1912 interest on the bonds, and that 
eg for further collections are not very encouraging. 

he directors are of the opinion that if an understanding 
could be had with the bondholders, so that a settler who 
paid his taxes could be assured that he would not have to 
pay the shortage caused by his delinquent neighbor, that 


there are many now in arrears who would make a strong 
effort to pay. 


This District is joint owner with the ‘‘Carey Act’’ James Lake Irrigation 
Co. of the reservoir and canals comprising the system. It is essentially 
one ce aa the lands being contiguous, and, according to the Directors, 
= weey much sang od i mtr gen A one erty. ee are two distinct 

ues—one by the District an e other the company, h bein 
in default on their interest. e DENT, CO EPR 

When the James Lake Co. defaulted in March 1912, a bondholders’ pro- 
tective committee was at once formed. They exercised their right under the 
mortgage to take over the property, and have since been operating it, 
having spent about $15,000 in repairs and delivering water to the Carey 
Act and District settlers for the season of 1912. 

This James Lake Irrigation Co. Bondholders’ Protective Committee is 
com of: Chairman, Charles G. Avery, Cashier Moshannon National 
Bank, Phillipsburg, Pa.; Treasurer, 8. A. Weeks, Cashier Pattison National 

ank, Elkland, Pa.; Secretary, I. 8. Mabee, President I. S. Mabee Bond 
Co, Williamsport, oo their willingness t k with 

e ectors express ness to wor th any committee that 
the bondholders may select, and believe that it would be not only less 
expensive but also conducive to the best interests of all concerned if the Dis- 
trict bondholders could use the committee now acting for the bondholders 
of the company to act for them in making the agreement with the settler . 











A reportYon"the project*has been”submitted by Mr. I. 8. Mabee to the 
James Lake Irrigation Co. Bondholders’ Protective Committee. This 
report shows that the system comprises some 27,000 acres in the Laramie 
Valley, about 25 miles north of Loramie in Albany County, and takes 
the flood waters of the Little Laramie River through the James Lake 
intake or supply canal, and stores the same in the James Lake reservoir. 
From thence they are carried to the lands through distributing canals and 
applied to the lands as needed. The intake canal is upwards of 16 miles 
in length and will, it is claimed, carry over 500 cubic feet of water — 
second of time. The James Lake reservoir is a natural basin or lake, 
covering about 1,500 acres of ground, and estimated to hold sufficient water 
to cover 42,000 acres of land one foot in depth. 

A channel 30 feet deep had to be cut through the rim of this basin in 
order to get the water into the distribution canals and on to the lands. 
The distribution canals are two in number, known as the North and South 
canals, and have a combined length of over 30 miles. The Wheatland pro- 
ject has prior flood rights on the river, but competent engineers state that 
the water supply is ample for all the lands. 


The municipal district voted and issued $541,000 bonds, which became a 
tax lien upon the lands within the district. These bonds were turned over 
to the James Lake Co., which was given a contract to construct the irri- 
gation system. The district received a deed from the company to a pro- 
portionate interest sufficient to irrigate the 27,000 acres. In the spring of 
1910, at which time the irrigation works and system were officially ac- 
cepted as completed, an additional issue of $200,000 first mortgage ‘“‘Carey 
Act’’ bonds of the James Lake Co. was disposed of. 

There are at present, according to the report, very few settlers in the 
Laramie Valley Municipal District or on the Carey Act tract. Most of 
this land is held by people who have moved away, or by people who took 
it either as an investment or as a speculation. than 5,000 acres 
were under cultivation in 1912 and the probabilities are that there will 
be very little increase in acreage cultivated in 1913. 

It is not expected that the land will ever be high-priced, but as the popu- 
lation increases the tract of land, with water, should, it is thought, be 
worth $75 an acre 


Michigan.—Constitutional Amendment Adopted.—The con- 
stitutional amendment allowing cities and villages to amend 
their charters piecemeal, without making a general revision 
(V. 95, p. 1072) was approved by the voters on Nov. 5. 


Mississippi.—Constitutional Amendments Defeated.—The 
three proposed amendments to the State constitution, 
reference to which was made in V. 95, p. 842, failed to carry 
at the election held Nov. 5. 

Commission Government Upheld by Supreme Court.—The 
State Supreme Court on Nov. 18 sustained the validity of 
the Act authorizing the establishment of the commission 
form of government by municipalities. 


Missouri.—Constitutional Amendments Defeated.—While 
the vote cast Nov. 5 on the nine proposed amendments to 
the State constitution has not yet been tabulated, it is 
stated in a St. Louis newspaper that “the returns from every 
county show that there is no chance for any of the amend- 
ments to earry.’”’ See V. 95, p. 842. 


Murray City, Utah.—Bond Issue Altiacked.—Suit was 
started Nov. 8, according to a Salt Lake City newspaper, 
by A. F. Davis, a taxpayer, in the Third District Court to 
enjoin the issuance of the $50,000 municipal electric-light- 
plant bonds awarded in September to Woodin, MeNear & 
Moore of Chicago. V. 95, p. 770. 


Muskegon School District, Micn.—Bonds Declared II- 
legal.—Circuit Judge Sullivan recently declared void an issue 
of $30,000 school bonds which had been awarded to the Harris 
Trust & Savings Bank of Chicago. The bank declined to 
accept the bonds, contending that, as they had been voted 
for by the people during one fiscal year and not issued until 
over a year later, they were illegal. Judge Sullivan is said 
to have upheld this objection, ruling that the bonds to be 
legal must be voted and issued within the same year. 

It is announced that the case will be taken to the Supreme 
Court for a decision. 


Oklahoma.—Supreme Court Upholds Bond Issue to Take 
up Outstanding Warrants.—Special Justice P. D. Brewer of 
the State Supreme Court, in an opinion handed down Nov. 
15, holds valid the proposed bond issue of $2,870,500 to 
take up a portion of the warrant indebtedness of the State 
(V. 94, p. 1000). 

According to the Oklahoma Cit 





“Oklahoman,”’ on April 24 1912 
Attorney-General West filed, in be of himself as Attorney-General, 
and in behalf of the Governor and State Treasurer, who constitute what 
may be called the State’s Board of Finances, an application with the 
District Court of Oklahoma County, the Trial Judge being District Judge 
W. R. Taylor, an application ‘‘to determine the existence, character and 
amount its (the State’s) legal outstanding indebtedness and to issue its 
bonds to refund the same.’’ Hugh Gerner, Acting State Examiner and 
Inspector, and others, filed certain protests before Judge Taylor, all based 
upon purely technical grounds, and for the friendly purpose of thoroughly 
testing the yy to issue such bonds. Judge Taylor sustained the pro- 
testants, and he is reversed by the Supreme Court decision. 

Because they held warrants, four of the Supreme Court members, 
Turner, Kane, Williams and Hayes, were disqualified; and the case was 
tried in the High Court by Justice Dunn, three of the Supreme Court.Commis- 
sioners, appointed Bpecksl Supreme Court Justices for the case, and Judge 
Carmichael of Chickasha, making the fourth Special Justice. 


The total warrant indebtedness involved is that outstanding to 
June 30 1912, $2,660,879 principal and $109,621 interest. 


Rehearing Denied in Taz Case.—The State Supreme Court 
on Nov. 16 denied the application of J. W. McNeal for 
a rehearing in the case involving the increase in the 1911 
valuations. The Supreme Court on May 14, as stated in 
V. 94, p. 1520, gupheld the right of the State Board of Equali- 
zation to increase the valuation from $784,511 ,965 to $1,075,- 
078,496, and the recent ruling is said not only to reaffirm 
but to strengthen the former opinion. 


Paducah, Ky.—Commission form of Government Defeaied. 
—The election held Nov. 5 resulted in the defeat of the com- 
mission form of government (V. 95, p. 634). The vote was 
1,070 ‘“‘for’’ to 1,420 ‘‘against.”’ 


Phoenix, Ariz.—New Charter Adopted.—The election held 
Nov. 8 to vote on a new city charter embodying the commis- 
sion form of government, initiative, referendum and recall 
(V. 95, p. 1146), resulted in a vote of 1119 “‘for’’ to 106 
“against.” 
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Salem, Mass.—Commission Form of Government Adopted. 
—A new city charter providing for the commission plan of 
government was adopted on Nov. 5. Of the 6,966 votes 
cast at the election, the new charter received 2 ,965 
‘‘for’ and 2,409 ‘‘against.” It is claimed, however, that 
the new charter should have received a majority of all the 
votes cast at the election, and on Noy. 11 Common Council 
ordered the City Solicitor to bring proceedings before the 
Supreme Court seeking to restrain the City Clerk from 
issuing ballots for an election to select commissioners. 


San Francisco, Cal.—Spring Valley Water Co. Refuses 
City’s Latest Offer to Purchase.—See item under ‘“‘General In- 
vestment News’ on a preceding page of this issue. 


Savannah, Ga.—Commission Form of Getranent De- 
feated.—We are advised that the election held Nov. 12 
resulted in defeat of the question of adopting the commission 
form of government (V. 95, p. 560). The vote was 1334 
“for” and 3154 ‘“‘against.”’ 


Seattle, Wash.—Couwrt Directs Valuation by Public Service 
Commission of Seatile Renton & Southern Ry.—See item in 
our “‘General Investment News” on a preceding page of this 
issue. 


Spokane, Wash.—Voters Favor Continuance of Commis- 
sion Form of Government.—The plan to abandon the commis- 
sion form of government, in effect since March 1911, and 
return to the councilmanie system, was defeated on Nov. 5, 
there being 9,448 votes ‘“‘for’’ ‘the change and 15,225 
‘“‘against.”’ See V. 95, p. 993. 


Utah.—Constitulional Amendments Defeated.—We are 
advised that it is practically conceded that the eight pro- 
posed constitutional amendments described in the ‘‘Chron- 
icle’’ of Dee. 9 1911, page 1619, were defeated at the election 
held Nov. 5. 


Vicksburg, Miss.—ZLlection on Purchase of Water-W orks.— 
An election has been called for Dee. 3 (date changed from 
Nov. 22) to vote on the question of purchasing the plant of 
the Vicksburg Water-Works Co. for $347,500. See V. 94, 


Virginia, St. Louis County, Minn.—Water ital 
Accepts City’s Offer to Purchase.—Newspaper dispatches from 
Duluth state that on Nov. 12 O. H. Griggs, President of the 
Virginia Electric Power & Water Co., sent acceptance of 
the city’s offer to buy the plant for a consideration of $493,- 
OVO and special allowances for recent improvements, which 
will amount to an additional $50,000. It is expected that a 
special election will be held about Dec. 20 to vote bonds to 
pay for the plant. The proposition to acquire the property 
was approved by the voters on Nov. 21 1911 as stated in 
V. 93, p. 1679. 


Washington.—Constitutional Amendments Adopted.—We 
were advised, under date of Nov. 14, that the indications at 
that time were that the constitutional amendments voted 
upon on Noy. 5 (V. 95, p. 1225) had,all carried by large 
majorities. 

Waterville, Maine.—Commission Government Defeated.— 
Alrecent election resulted, it is stated, in the defeat for the 
second time of the plan to establish a commission form of 
government. — 


Winona, Winona County, Minn.—Commission Form of 
Government Defeated.—The question of adopting the com- 
mission form of government failed to carry, it is por at a 
recent election. The vote was 1,364 “for’’ and 2,118 
“‘against.’’ 


SSRI ee 


Bond Calls and Redemptions. 


Denver, {Colo.—Bond Call.—The to bonds are 
ealled for payment Nov. 30: 


STORM SEWER BONDS. 


torm Sewer Dist. No. 1, Bonds Nos, 302 to 304 incl. 
ill Storm Sewer Dist. No. 2, Bonds Nos. 107 to 112 incl. 


SANITARY SEWER BONDS. 


Subdistrict No. 8 of the East Side Sanitary Sewer D. No. 1, Bond No. 110° 
Harman Special Sanitary Sewer District 0. 1, Bond No. 41. 


IMPROVEMENT BONDS. 


Capitol Hill ImprovementjDistrict No. 5, Bond No. 107. 

Capitol Hill Improvement District No. 6, Bonds Nos. 23 and 24. 
Cherry Creek {mprovement Dist. No. 2, Bonds ei 32 and 33. 
East Denver Improvement District No. 3, Bond No. 68. 

East Denver Improvement District No. 5, Bonds ie. 57 and 58. 
East Side Improvement Dist. No. 4, Bonds Nos. 2 and 3. 
Evans Improvement District, Bond No. 75. 

North Side —» 7 rovement Dist. No. 6, Bonds Nos. 44 and 45. 
South Denver Improvement Dist. No. 5, Bond No. 44. 

South Side ImprovementjDist. No. 1, Bond No. 136. 


agen G BONDS, 
AlleygPaving District 7, Bone 
Alley Paving District 3: 10, onc 1 
Alley Paving District ;No. 19, Bond No. 16. 
Alley Paving DistrictgNo. 25, Bon 


SURFACING BONDS, 
Surfacing. District No. 3, Bond No, 68. 


PARK BONDS, 


South Denver Park District, Bonds Nos. 1 to 576 inclusive. 

Upon the request of the holders of any of the above bonds received 1 
days before the expiration of this call, the Treasurer 8 A the 
payment at thejBankers Trust Co., N. Y. City, but not othe 


North Denver, 
South Capitol. 

















City Clerk, » for $ oe $5 50 So U5 5% 2 6 DOr. impt. and and $5 $5.1 ior 6% ye 











De Soto School District No. 73, Jefferson greg 
Mo.—Bond Call.—Call has been made for payment oo 
of building 444% bond No. 9 for $500, date 1 1898. 


Grant County (P. O. Silver City), N. Mex.—Tenders 
of Bonds Requested.—Holders of bonds issued by this county 
in 1902 are asked to communicate with W. D. Murray of 
Silver City if they wish to dispose of the same. 


Ohio County (P. O. Wheeling), W. Va.—Bond Call.— 
Payment will be made Dec. 1 at the German Bank in Wheel- 
ing of 44% bonds Nos. 82, 34, 93, 50, 43, 45 and 123, of 
$500 each. 


Plattsburg, Clinton County, Mo.—Bond Call.—Re- 
funding 4% bond No. 6 for $500 dated July 1 1901 has been 
called for payment Dec. 31 1912. 


Spokane, Wash.—Bond Call.—The following special- 
improvement bonds are called for payment on Dec. 1 at 
the City Treasurer’s office: 





Grade Bonds. Grade Bonds. 

Name. Dist. Nos. of bonds.| Name. Dist. No. of bonds, 
BD ou wanna 502 12, 13 & 14| Twenty-first _. ..665 16-24 incl. 
CREED anu cs eee 285 3 Tr NONE: wa nik winked 275 = iil 
Cleveland .....-- 831 4-7 incl.| Thirty-third __ _-- 906 
DRROR nia’ Séiadwie 717 4 alk Bonds 
Eleventh .. ..... 494 5-6 I ao: ins ete an 215 10-11 

A ea I Sal ali 506 4-5 ERS SR es 9 
DEE deities mea 885 a. ee, | ee ena 2 
Fifteenth .. ..... 473 14-18 incl.| Mission ........- 266 13-14 

tn ea A I 734 6-8 incl.| Nineteenth _..-.-.. 88 8 
Fifth Ward... _-- 1 2-26 incl. Sewer Bonds. 
ali et 527 10-11 hak ha he ee 2 262-266 incl. 
I docs sons cay cheung 508 pe PRR ER QR 06 6 
Lacrosse ....-.-.- 510 9-13 incl. First Wes icon 12 10-13 incl. 
PE er 737 3-5 incl.| Sprague .. -.. .-. 152 15-1 
Madison ......-- 511 31-37 incl.| Twelfth _. ....-.. 490 10-11 
Marietta ........ 738 4 Twenty-sixth ___.491 4 
pS Sa ae 458 29-35 incl. Paving Bonds. 
Montgomery --.--- 528 10-11 Twenty-first _. _.911 2-8 incl, 
aah eageyneess 131 Ss | BOCOME 2. ..-ncu~ 29 28-36 incle 
Providence ...-.-- 512 23 | Sprague _. _..... 273 59-68 incle 
PE tek omsinadine 673 8-14 incl.! Sherman ......-~- 710 22-56 incle 
SOVOMGR 2. «cas 405 ‘Second Ward _.-. 1 41-45 incl, 
Eee 779 3 | Washington -_ _-. 666 23-40 incl, 


— ee LL 


Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN. Chehalis County, Wash.—30ND SALE.—We are ad- 
vised that an issue of $90,000 local-impt. bonds, which was offered on Oct. 
16, will be awarded to the contractors as the improvements are finished. 


ADAMSTON, Harrison County, W. Va.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 3 of the $15,000 
water and $5,000 sewer 5% coup. tax-free bonds (V. 95, p. 1345). Pro- 
posals for these bonds will be received until 7:30 p. m. on that day by F. H. 
Scanes, Town Recorder. Auth. Chap. 48, Code of 1906, and Acts of 1908. 
Denom. $1,000. Date Dec. 2 1912. Int. ann. in Dec. at Union Nat. 
Bank in Clarksburg. Due Dec. 2 1945; subject to call $1,000 yrly. begin- 
re Rn 2 1922. Cert. check for 5%, payable to the Town Recorder, 

e 


AKRON, Summit County, Ohio.—BONDS VOTED.—According to 
reports, the election held Nov. 5 resulted in favor of the propositions to 
issue bridge and sndseortiem bonds. The vote was 7,025 to6,717 and 14,106 
to ne 242, ‘respective “f 

BONDS AUTHORIZED.—Ordinances were passed Oct. 28 providing 

for the issuance of the following 4% % coup. bonds: 
$3,000 South and Taylor Sts. sewer-constr. assess. bonds. Denom. 
1,000. Date Nov. 1 1912. Due $1,000 yearly on Nov. 1 from 


> 
1914 to 1916 inclusive. 
7,888 street-impt. (city’s portion) bonds. Denom. (1) $888, (7) $1,000. 
Date Nov. 11912. Due Nov. 1 1918. 
8,500 Grand Ave. sewer-impt. assess. bonds. Denom. $850. Date 
Sept. 11912. Due $850 yearly on Sept. 1 from 1913 to 1922 incl. 
Interest semi-annual at City Treasurer’s office. 
An ordinance was also passed on Oct. 28 providing for the issuance of’ 


$1,300 444 % cou  street-impt. bonds. Denom. $260. Date Mch. 1 1912. 
Int. semi-ann. e $260 yrly. on Mch 1 from 1913 to 1917 incl. 


ALBUQUERQUE oor DISTRICT (P. O. Albuquer rama) nernen 
lillo County, Cal.—BOND ELECTION .—The question of iss $100 
high-sch hool-bidg. ee will be submitted to a vote, it is rah — 
Dec. 10. Anaahdh ad ditiamind «debi 4 setb~e te ot 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
On ov. 18 the $840,000 4% S057 coun. or reg. tax-free refund. bonds 
(V. 95, 1345) were awarded & W.S8S. Kuhn, Inc., and the Col- 
onial I ‘Trust Co. of Pittsburgh, . teks joint bid of par and accrued int. 
The bonds are dated Oct. 1 1912. 


ALLIANCE, Stark County, Ohio.—BONDS AUTHORIZED.—On 
Nov. 4 an ordinance was passed providing for the issuance of $5,500 44% 
coup. bonds to purchase an armory site to be donated to the State. Denom, 
$500. Date Oct. 11912. Int. A.&O. Due Oct. 1 1931. 

BONDS VOTED.—The Py bonne to issue the $15,000 electric-light- 
Nove bonds (V. 95, p. 8 carried. it is reported, at the election held 

ovember 5. ae eee ee oe fe, a aaa 

ALTAMONT, Albany County, N. Y.—BONDS TO BE ISSUE 
THE STATE.—We are advised that the $6,000 bidg. bonds (V. 95, p. 917) 
will be placed with the State Comptroller when issued. 


ASHLEY, Delaware County, Ohio.—BOND OFFERING.—Pro ls 
will b be received until 12 m. Dec. 8 by G.L. Richards, Vil. Clerk, for the fol- 
Oo 
$1, 500 00 ‘Street-light-impt. bonds. Auth. ~~ 3939, og ee Code. 

Denom, $75. Date Dec. 2 1912. Due e $150 Dec. 2 1913 and 

Was each six months ore n June k, Paty to ‘er 2 1923 incl. 
8,954 16 East — h St. a Auth. Sec. 3914, Munici 

Cod 7 enom. | 3 ) $499 1 ie. “a9 $445. Date Sept. 20 1912. 
ue Sep 

A similar issue of rally ig ee reported sold to the New First Nat. Bank 
of Columbus on Sept. 20 (V5. Da ele to 

nt. semi-ann. check oO n or, able to the 

il. , required. pres t obo ¢ eaivered wi 10 days! om time of 
award. Purch. to pay accrued ed 


ATOKA COUNTY (P. O. tt OH Okla.—BOND ELECTION. Oe 
Dec. 10 the voters will have submitted to them the proposition to issue 
$65,000 grey Ie et bonds, reports state. 

AVILLA, Noble County, tn + —ROND SALE.—Reports state that an 
Avila for j G00 8% clecsric Reh t ice 105 768 Dae. arded to oF a30 and 

ce ue 
$500 yrly. July 15 rons 1921 te 1927 incl ik - 

BAKER, Baker County, Ore.—BOND pony & tee eh A yer will 

be receiv y Jas. Ounning 
bonds. Int. 
«4 


BALTIMORE, md. ae ISSUE OF TORNMRAL FUND" POND S.— — 
Ly a king advantage S pe aun of F190 PP ber) ‘Bonds at th the Com 


yearly { for 10 years a ro t of 1 % 
$300 000 be I's sanoun seed t ge to <0 he ea ‘und and Th ; a 
$300,000 be transferred from aaa San of which, it is said, 


are far ahead of the amount required for redemption p 








— 
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BARESDALE, Bayfield County, Wis.—BOND SALE.—On 
$5,000 6% bridge-constr. bonds were awarded to the Ashland Nat. Bank of 
Ashiand at par. Denom. $500. Int. A. & O. Due April 1 1917. 


BARTLESVILLE Washington County, Okla.—BONDS DEFEATED. 
—The election held Nov. 5 resulted, it is stated, in the defeat of the propo- 


sition to issue $25,000 park-site-purchase and impt. and incinerating- 
plant bon ds. 


Repl Northampton County, Pa.—BONDS DEFEATED.—Accord- 
ing to Fy tale a recent election resulted in the defeat of the question of issu- 
ing $10, ee bonds. 


BEATRICE e County, Neb.—BOND OFFERING POSTPONED .— 
The DO Clerk po us under date of Nov. 16 that the offering of the 
$11,000 5% paving bonds (V. 95, p. 917) has been postponed until next 
spring 


Nov. 1 


ee Lawrence County, Ind.—BOND SALE.—Miller & Co. 
dianapolis were awarded, it ‘is stated, $25,000 water-works-impt. 
a at 100.20. 


BEDFORD TOWNSHIP (P. O. Monroe), Monroe County, Mich.— 
BONDS DEFEATED.—tThe election held Nov. 5 resulted in the defeat of 
the pana PY ae ney to issue the $10, 000 road bonds (V. 95, p. 1225). The vote 

“for’’ to 233 ‘‘agains 


"BELL COUNTY (P. O. tie Ky.—BOND ELECTION PRO- 
.—An election will be held, reports state, to vote on the question 
i ‘eaten $35,000 road bonds. 


BELLEVUE, Ky.—BONDS DEFEATED.—It is stated that the propo- 
sitions to issue the $15,000 sewer and $60,000 street and alley-improvement 
bonds (¥. 95, p. 635) failed to carry at the election held Nov. 5. 


BELLEVUE, Huron County, oo —BOND OFFERING.—Proposals 
will be received until 12 m. Dec 9 by Thos. M. Weaver, City Auditor, 
for $3,200 5% coup. way pt. (elty’s portion bonds. Auth. Sec. 3939, 
eas Code. enom. (1) $7 0. Date Sept. 1 1912. Int. M. & 

S. Due $5 oo on Mch. 1 ram td to 1918 incl. and $700 on Mch. 1 
1919. Cert. check for 5% of bonds bid for, payable to the City Treas., 
required. Bonds to be delivered within 10 days from time of award. 
Purchaser to pay accrued interes 


BELLEVILLE SCHOOL ania (P. O. Belleville), Essex eer 4 
N. J.—BOND OFFERING.—Proposals will be received until 8:15 p. 
Nov. 26 by J. J. Turner, Dist. POlerk, for $80,000 4%% coup. Wonds. 
Date Jan. 15 1913. Int. J. & J. at First Nat. Bank of Belleville. Due 
$5,000 yrly. on Jan. 15 from 1927 to 1942 incl. Cert. check for 2% of 
bonds bid for, required. Bonds will be certified as to genuineness by the 
U.S. Mortgage & Trust Co. of N. Y. and legality will be a rere’ by the 
State Attorney-General. Bonds to be delivered and paid for Jan. 15, 
unless a subsequent date is mutually agreed upon. Purchaser to pay 

accrued interest. Bids must be made on blank forms to be furnished by 
the Dist. Clerk or the U. 8S. Mortgage & Trust Co., N. Y. 


BERKELEY, Alameda County, Cal.—BOND ELECTION PROPOSED. 
—According to reports, an election will be held in January 1913 to submit 
to the voters the proposition to issue sewerage-construction bonds. 


BIG FORK ae S ya pw Me (P. O. Big Fork), Flathead 

County, Mont.—BOWN. E.—On Nov. 9 the $1,500 6% 8-10-yr. 

opt.) bldg. bonds (V. ‘> p. 004) were awarded to the State Board of 
Commissioners, Helena, at par. Denom. $150. 


caieele TOWNSHIP, Hancock County, Ohio.—BONDS DE- 
FEATED.—Local newspapers report that the question of issuing not more 
a oo. ,000 road-impt. bonds failed to carry in a special test vote on 
ov. 5. 


BIJOU IRRIGATION DISTRICT (P. O. Fort Morgan), Morgan 
County, Cols.—-BOND OFFERING.—Proposals will be received until 
5 p. m. Dec. 2 by G. Layton, Dist. Sec., for $124,000 6% bonds of an 
authorized issue of $250,000. Date Dec. 1 1911. Int. J. “& D. at Co. 
Treas. office or at Nat. Bank of Commerce in N. Y. City, at the option 
y ge oe $6,500 11 yrs. $7,000 12 yrs., $8,500 13 yrs., $10,000 

, $11,500 15 yrs., $12,000 16 yrs., $13, 500 17 yrs., $16, 500 18 yrs. 
$19 Ft 500 19 mn and $20, 000 in 20 yrs. from date. Cert. check for $250, 
payable t0 to the ‘“‘Dist.,’’ required. Purch. to pay accrued int. from Dec. 

1912. These bonds have been confirmed by decree of the Judicial Court 
of the 13th Judicial District of Colorado. 


BILLINGS COUNTY (P. O. Medora), No. Dak.—BONDS DE- 
FEATED.-—The question of issuing the $35,000 5% 20-year bridge bonds 
(V. 95, p. 1225) failed to carry at the election held Nov. 5. 


BISHOP SCHOOL DISTRICT (P. O. Bishop), Inyo County, Cal.— 
BOND ELECTION PROPOSED.—Reports state that an election will prob- 
ably be calledin January to vote on the issuance of high-school- bidg. bonds. 


BONNERS FERRY SCROon pg ah od (P. O. Bonners Ferry 
Bonner County, Idaho.—BON TION .—Reports state that on 
Dec. 6 the proposition to issue $40, 000 yee will be submitted to a vote. 


BOSTON, Mass.—VOTE.—As stated last week, the voters on Nov. 5 
passed favorably on the Act of the 1912 Legislature, authorizing the issu- 
ance he $2,500,000 bonds outside the debt limit, for the construction of new 
stree We are now advised that there were 37 ,313 ballots ‘‘for’’, 19,849 
against” and 34,576 blank. 


BREMER COUNTY (P. O. Waverley), Iowa. —BONDS DEFEATED. 
—By a vote of 1,867 ‘for’ to 1,879 ‘against’, the question of issuing 
$150, ad court-house-constr. bonds was defeated at the election held 

ovember 5. 


BRIGGS SCHOOL DISTRICT, Ventura County, 
OFFERING.—Proposals will be received until 2 
Bd. of Co. Supervisors (P. O. Ventura) for $5,000 5% bldg.-constr. bonds 
SF 60. 95,p.917). Auth. vote of 50 to6at the election held Oct. 12. 

ue $500 yrly. on Dec. 30 from 1913 to 1922 incl. 


BRISTOL ar | hte Mass.—NOTE OFFERING.—Proposals will be 
received 1 P 0:30 a. m. Dec. 3 by F. M. Chace, Chairman County 
Commrs. (P. Taunton), for a $10,000 4% note. Date, Dec. 4 1912. 





Cal.— BOND 
ap. m. Dec. 6 by the Clerk 


Denom. 


Int. J. & D. e the First Nat. Bank of Boston. Due Dec. 4 1914. 
BROWN COUNTY COMMON SCHOOL DISTRICTS, Texas.— 
BONDS REGISTERED.—On Nov. 8 the State Comptroller registered 
$600 Dist. No. 26 and $600 Dist. No. 49 5% 5-20- yr. (opt.) bonds. 
BRYAN, Williams County, Ohio. —BONDS AUTHORIZED.— 
Ordinances have been passed providing for the issuance of the following 
4747 coupon bonds. 
$1 ‘600 3 Mulberry St. impt. assess. bonds. Due on Sept. 1 as follows: 
$1,000 in 1914, 1915 and 1916; $1,500 ¥ gear 1918 and 1919; 
33 000 in 1920, 1921 and 1922 and $2,500 in 1923. 
18,500 West High St. impt. assess. bonds. Due on Sept. 1 as follows: 
$1,000 in 1914 and 1915; $1,500 in 1916, 1917 and 1918; $2,000 in 
1919 and 1920; $2,500 in 1921 and i0as and $5. 000 in Zs 23. 
10-500 in TSta. LO1p and Toles $060 in 191, Tous” Todo amd 1950; $1800 
n an n 917, 
ae in 1921 and 1922 Se 82. 000 in 192 i "1918. i919 and 1920; $1,500 
village's portion impt. bonds. ue $3,000 S 
5.000 aren Load os P. » ge A and March he 19, deere esto tas 
wate nt cons mpt. Due$3,000 Mch. 1: 

Denom. $5 $500. Date Dec. 11912. Int. M. & §. ite Ville: Wess: 
urer’s office. 


BUFFALO, N. Y.—BOND OFFERING.—Proposals wil 
until 12 m. Nov. 26 by Wm. G. Justice, City Compe., ae following 
‘ “4 Boek Le aay span eres ponds OY 95, D. 1147): 
alo amestown onds. Auth. Cha 
Laws. Due $3,750 yrly. on Dec. 1 from 1913 A “9% > hoa lidated 
75,000 Buffalo & Jamestown RR. bonds. Auth. Chap. a4 Consolidated 
Laws. Due $3,750 D vey on Dec. 1 from 1913 to 1932 incl. | 
112,500 water bonds. Auth ap. 281, Laws of 1912. Due Dec. 1 1937. 
Date Dec. 11912. Int. J. & D. at City Compt. office or at the Hanover 
set, Henk, ob , as Bo heen og may desire. An unconditional certified 
eck on an incorpora ank or trust company for 2% of 
payable to the City Comp., required. a © Danie Wid te, 





TT 


BURTON, Geauga County, Ohio.—BOND SALE. a Now sane Se 
$12,500 5% coupon street-impt. tax-tree bonds (V P; 2 88) w 
awarded to the Citizens’ Nat. Bank in Wooster for “$13. (017 35 (104 13) 
and int. Other bids follow 
First Nat. Bank, Cleve.-$12, Mtr 48 Seasongood & Mayer, Cin.$12,860 00 
Tillotson & Wolc. Co. yO. Mae Spitzer, Rorick& Co., Tol. 12 828 12 
Otis & Hough, Cleve__.. 12 S75 00 ayden, Miller & Co., Cl. 12, ‘762 50 


BUTLER COUNTY (P. Oo. Allison), Iowa.—BONDS DEFEATED.— 
Or vote of 1,271 ‘“‘for’’ to 1,714 ‘‘against,’’ the question of issuing the 


000 jail bonds (V. 95, p. 1070) was defeated at the election held Nov. 5. 


CALDWELL i Pg tt ye nde 30 (P. O. Caldwell), Canyon 
County, a. —BO D.—By a vote of 23 ‘‘for 


to 27 
topesttion to yy the 7,500 bonds v. 4 M4 de- 
feated at the. election held Oct. 19. $ (V. 95, p. 99 ) ba 


CALHOUN COUNTY (P. O. Rockwell City) , lowa.—BONDS VOTED. 
—The question of issuing the $125,000 court-house-constr. bonds (V. 95, 
p. 1225) carried, reports state, at the election held Nov. 5. 


CALHOUN COUNTY O. St. Matthews), N. C.—BONDS DE- 
FEATED.—tThe election he 4 Nov. 5 resulted in the defeat of the question 


of issuing the $20,000 court-house and jail-construction bonds (V. 95, p. 
767), reports state. 


CALIFORNIA.—BOND SALE.—According to reports, $250,000 4% 
harbor bonds have been purchased by the State Board of Control at par 
and int. This makes a total of $2,000,000 disposed of (V. 95, p. 1070). 


CANTON, vena ie County, Ohio.—BOND OFFERING. — Is 
will be received until 12 m. Dec. 16 by E. C. Brumbaugh, City Aud., for 
the following 4% % bonds: 
$2,500 Brant Ave. sewer-constr. bonds. Denom. (1) Neg! 

Due $1,000 Se Se 1 1915 and 1916 and $500 Sep 
1,700 Georgetown R aft and Otto sts. woh my Fn ag poms Deno 

()) & oi. AS $1, 600. Due $1,000 Sept. 1 1916 and $700 oe. 1 1917 
3,600 ird and Ralph sts. sewer-constr. bonds. Denom. (1) $600, 
(3) ‘ae 000 Due $1,000 yrly. on Sept. 1 from 1914 to 1916 incl. 
and $600 Sept. 1 1917. 

a $700, (1) $1,000. 


1,700 Bank St. sewer-constr. bonds. Denom. 
Due $1,000 Sept: 1 eB and $700 Sept. 1 19 
2,100 Brown ‘Ave., Erie and Bay sts. aan pt Bong esis: Denom. (1) 
$1,000, (1) $1,100. Due $l ,000 Sept. 1 1916 and $1,100 Sept. 1 1o17 
2,300 Wintieid Ave. sewer-constr. bonds. Denom. qd) $1 ,000, (1) $1,300. 
Due $1,000 Sept. 1 1916 and $1,300 Sept. 1 19 
Date Sept. 11912. Int. semi-ann. Cert. check ha ‘Shiinn solvent bank 
in Canton for 5% of bonds bid for, payable to the City Treas., required. 
Bonds to be delivered within 10 days from time of award. Cert. copy 
of abstract showing the legality of the issue will be furnished upon applica- 
tion to the City Aud. Successful bidder shall furnish the necessary blank 
bonds at his own expense. 


CANTON SCHOOL DISTRICT (P. O. Canton), Stark County, 
Ohio.—BOND SALE.—Otis & Co. of Cleveland and Seasongood & Mayer 
of Cin. were awarded on Nov. 8 at 100.309 the $110.000 4, 40-yr. bide. 
bonds not sold on May 1, because of injunction proceedings (V.94,p. 1264). 
Denom. $1,000. Date May 11912. Int. M.&N. 


CANYON CITY, Grant County, Ore.—BOND SALE.—On Oct. 14 


$6,000 6% ov. (opt.) water-main bonds were awarded to Keeler Bros. 
Denver, at 90. Int. semi.-annual. 


CARBON COUNTY (P. O. Mauch Chunk), Pa.—BONDS AUTHOR- 
IZED.—According to reports, the issuance of $50,000 East Mauch Chunk 
bridge constr. bonds was recently authorized. 


CARROLLTON SPECIAL SCHOOL DISTRICT (P. O. Carrollton 
Carroll County, Ohio.— BOND OFFERING.—Proposals will be ie 
until 12 m. Dec. 14 b . 8. Hall, Clerk Bd. of E for the $50,000 4% 
school bonds (V. 95, p. 994). Auth. Sec. 7625 to 7627 incl. and 2008 
Gen. Code, and vote of 350 to 128 at election held Nov. 5. Denom. $500 
and $1, 000. Date Dec. 14 1912. Int. M. & 8. Due $1,000 each six 
months from Mch. 1 1914 to Sept. 1 1938 incl. Cert. check for 5% of 
bonds bid for, payable to the Dist. Treas., required. Purchaser to pay 
accrued interest. 


CASS COUNTY (P. O. Weeping Water), Neb.—BONDS DEFEATED. 
The propostiion to issue the $19,000 jail-constr.-and-court-house-impt. 
bonds (V. 95, >. 1147) failed to carry at the election held Nov. 5. 


CEDAR FALLS, Blackhawk County, Iowa.—BOND SALE.—On 
Nov. 12 $15,000 5% wee wae =. bonds were awarded to Geo. M. 
Bechtel & Co. of Davenport, it is stated, for $15,223 (101 486). int. and 
blank bonds. Int.semi-ann. Due $5,000 Nov. 1 1917, 1922 and 1927. 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Celina), Mercer 
County, Ohio.— BONDS DEFEATED.—The question of issuing school- 
bldg. bonds failed to carry at a recent election, reports state. 


CHARDON, Geauga County, Ohio. een? OFFERING.—Proposals 


bie $1,000. 


will be received until 12 m. Dec. 10 by Robt. S. Parks, Village Clerk, for 
the following 4%% coup. bonds: 
$16,800 No. Main St. paying assess. bonds. Auth. Sec. 3914, Gen. Code. 


Denom. $300 and $500. Due $1,000 each six months ‘from April 1 
roi to April 1 1917 incl., $800 Oct. 1 1917 and $1,000 on April 1 
00 on Oct. 1 from 1918 to 1923 incl. 
1,500 Ho. Main St. pore My * portion) bonds. Auth. Secs. 3820 
and 3821, Gen. enom. $500. Due $500 yearly on 
Oct. 1 from 1914 ws" 7916 incl. 

Date Dec. 1 1912. Int. A. & O. at the First Nat. Bank in Chardon. 
Cert. check for 10% of bonds bid for, payable to the Vil. Treas., required. 
Bonds to be delivered within 10 days from time of award. Purchaser to 
pay accrued interest. 


CHAGRIN FALLS, Cuyahoga fount. Ohio.—BONDS AUTHOR- 
IZED.—An ordinance was—passed Nov. 7 providing for the issuance of 
$10,000 4% % coup. cemetery-impt. bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $100. Date Nov.11912. Int.A.&O. Due $500 each six months 
from April 1 1915 to Oct. 1 1924 incl. 


CHAUTAUGTS gry igh td (P. O. Mayville), N. Y.—BOND SAL5- — 
On Oct. 25 $30,000 44% highway-impt. bonds were awarded to Fars 
Son & Co. of N. Y., at 100.62 andint. Denom. $1,000. Date Junel 1912. 
Int. M.&S8. Due part on May 1 1914, 1915, 1917. 1918, 1920 and 1921. 


CHEHALIS COUNTY (P. O. Montesano), Wash.—BOND ELEC- 
TION POSTPONED.—Wée are advised that the election to vote on the ques- 
tion of issuing $250,000 road bonds was postponed (V. 95, p. 65.) 


CHICO HIGH SCHOOL DISTRICT . G. O. Chico), Butte County, 
Cal.—BOND ELECTION PROPOSED. eports state that an election 
will probably be held to vote on the issuance of $15,000 or $20,000 bonds 
to construct an auxiliary building to the high-school. 


CHICOPEE, Hampd en County, Mass.—BIDS.—The following bids 
were also received on Nov. 14 for the $19,000 4% 3 2-3-yr. (aver.) coupon 
city-hospital bonds tS meg) oo that day to Estabrook & Co. of Boston at 
100.09 andint. (V. be Ae 346.) 
N.W.Harris& Co., Inc.,Bost.100.032|R.L. Day & Co., Boston.__100.029 
Merrill, Oldham & Co., Bost.100.029 Biake Bros. & Co., Boston __100.02 


CINCINNATI, on: —BOND OFFERING.—Proposals will be received 
until 12 m. Dec. 20 b y 1. D. Washburn, City Aud., for the following 4% 


tax-free bonds: 
$75,000 wer bonds. Auth. Sec. 3939, Gen. Code. 


Date Dec. 20 1912. 


ue Dec. 20 1932. 
50,000 subway-constr. bonds. Auth. Sec. 3939, Gen. Code. Date 
Nov. 11912. Due Nov. 1 1952. 


21,500 strect-impt. es 4 : payee) bonds. Auth. Sec. 3939, Gen. Oode. 
ate Nov. 15 1912. Due Nov. 15 1932. 
69,000 sewerage Lint. “fits s portion) bonds. (V. 95, p. 844.) Auth. 
Sec. ate Nov. 10 1912. Due Nov. 10 1932. 
115,000 cael ong hia ‘bonds. Auth. Sec. 3939 and 3953 Gen. Code. 
Date Dec. 11912. Due Dec. 1 1942. 

Denom. $500. Int. semi-ann. at Amer. Exch. Nat. Bankin N.Y. COer.- 
check for 5% of bonds bid for, payable to the City Aud., required. Pur- 
chaser to pay accrued int. Bi must be made on blank forms to be fur- 
nished by the City Auditor. 


BONDS AUTHORIZED.—Ordinances have been passed providing for the 
issuance of the following 4% bonds; 
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$21,500 cerost-taps. (city’s portice) bonds. Denom. $500. Date Nov. 15 
1912. Due Nov. 1 
50,000 ity fe oy ene oe bonds. Denom. $500. Date Nov. 1 


2,000 coup. an teehee ae bonds. Denom. $500. Date 
Dec. 11912. Due Dec. 1 1932. 
150,000 coup. iNew General Hospital improvement bonds. Denom. $500. 
Date Dec. 11912. Due Dec. 1 1942. 
42,500 street-improvement (city’s retry bonds. Denom. $500. Date 
Nov. 15 1912. Due Nov. 1932. 
750 coup. condemnation comes. Denom, $250. Date Nov. 15 1912. 
Int. semi-ann. Due 20 years. 
emergency sewer-impt. bonds. Denom. $500. Date Dec. 1 


12,000 oour- 
Int. semi-ann. Due 20 years. 
BOND SALE.—On Nov. 19 the three issues of 4% tax-free bonds (V. 
95, 1070) were awarded as follows, reports state 
$120,500 500 20-year street-impt. (village’ s portion) bonds to ow 4 eee & 
Mayer, the Western-German Ba Weil, Roth & Co. of Cincin- 
nati and Stacy & Braun of Toledo, jointly, for $123,373 (102 38). 
160,000 30-year water-works-impt. bonds to Seasong Mayer, Weil, 
Roth & Co. of on: Tage and Stacy & Braun of Toledo, jointly, 
for $165,093 (103.18 
2 dee ns eine ad building and equipment bonds to the German 
Bank the Davies-Bertram Co. of Cincinnati for 
$75. 752 50 (101. 003). 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BOND OFFER- 
ING.—Proposals will be received until Jan. 6 1913 for the $300,000 
10-20-yr. (opt.) road bonds at not exceeding 6% * aimee (V. 95, p. 844). 
Auth. vote of 1,285 to 620 at election held Nov. 


CLEVELAND, Ohio.—BOND OFFERING. saat will be received 

= . a Dec. 20 by Thos. Coughlin, City Aud., for the following 4% 
onds: 
000 street-impt. (city’s portion) bonds. Due Oct. 1 1937. 

“a 000 refuge and correction bonds. Due Oct. 1 1947. 

225,000 park bonds. Due Oct. 1 1947. 
iste Roe posce department bonds. Due Oct. 1 1947. 
80.000 house of correction bonds. Due Oct. 1 1947. 
‘? ri infirmary and hospital bonds. Due Oct. 1 1947. 
arbage-disposal bonds. Due Oct. 1 1952. 
38000 ,000 harbor bonds. Due Oct. 1 1947. 
125,000 fire department bonds. Due Oct. 1 1947. 
200,000 Cuyahoga River purification bonds. Due Dec. 1 1943. 

Denom. $1, Int. (to run from Oct. 1 1912) semi-ann. at Amer. 
Exch. Nat. Bankin N. Y. City. Cert. check ona national bank other than 
the one making bid, for 5% of bonds bid for, payable to the City Treas., 
moar’. Bids must be made on blank forms to be furnished by the City 
uditor 


CLEVELAND HEIGHTS (P. O. Clevetand), vane : vena, 
Ohio.—BOND OFFERING.—Proposals will be rece eived until 12 m. Dec 
by H. H. Canfield, Village Clerk (P. O. 309, Beckman Blidg., Cleve. 
land), for the following 4\%% coup. assessment ‘bonds: 
$6,024 Maple Road impt. bonds. Denom. (1) $24, (12) $500. Due $524 

Oct. 1 1913 and $500 yearly on Oct. 1 from 1914 to 1920 incl. and 
$1,000 Oct. 1 1921 and 1922. 

7,422 Crest Road impt. bonds. Denom. (1) $422, (14) $500. Due $422 
Oct. 1 1913, $500 yearly on Oct. 1 from 1914 to 1917 incl., and 
$1,000 cna on Oct. 1 from 1918 to 1922 incl. 

Auth. Sec. 3914, Gen. Code. Date “day of sale.” Int. & O. be- 
ginning April 1 1 1913, payable to the Village ; £m co to be de- 
livered and paid for within 10 days after time of award. Cert. check on a 
bank, other than the one making the bid, for 10% of bonds bid for, payable 
to the V illage Treasurer, required Purchaser to pay accrued interest. 


CLEVELAND SCHOOL DISTRICT (P. O. meme) Ohio.— 
BOND OFFERING.—Proposals will be received until ey, m. Dec. 16 by 
the Public Library Board of the District for $2,000,000 4% library bonds. 
jour Secs. 4007 to 4012incl.,Gen. Code. Denom. $1,000. Date Dec. 16 
1912. Int. semi-ann. at Amer. Exch. Nat. Bankin New York City. Due Dec. 
161942. Cert. check on a national bank for 5% of bonds bid for, payable to 
the Public Library Board of the District, required. must be made on 
blanks to be furnished by the Secretary of the Library Board. Carl Lorenz 
is Secretary of the Public Library Board. These securities were originally 
advertised bids to be received s y mohgr on the basis of bonds maturing 
Dec. 16 1932 or Dec. 16 1937 or Dec. 16 1942, but the question was raised 
as to the legality of this form of advertisement. 


CLINTON COUNTY (P. O. Wilmington), Ohio.—BONDS DE- 
FEATED.—Reports state that the proposition to issue $25,000 experi- 
mental-farm-establishment bonds was defeated at the election held Nov. 5. 


COLORADO SPRINGS, El Paso County, Colo.— BONDS PROPOSED. 


—According to reports, this city is considering the issuance of $25,000 
civic-centre bonds 


COLUMBIANA COUNTY (P. O. nee), ome. —BOND OFFERING. 
—Proposals will be received until 1 p Dec. 9 by the County Comm'rs, 
P. R. Walker, Chief Clerk, fcr $58, 00 ) 4% / refund. bonds. Auth. er 
2434, Gen. Code. Denom. $1,000. Date Dec. 11912. Int. J. &D. 
office of County Treas. Due part yrly. on Dec. 1 from 1913 to 1933 incl 
Cert. check for $500, payable to the Co. Treas., required. Bidders must 
aie themselves of the legality of the bonds. Bids must be uncondi- 
tiona 


COLUMBUS, Ohio.—BONDS AUTHORIZED. —An ordinance was 
passed Oct. 28 providing for the issuance of $1,000 4% coup. Southwood 
Ave. impt. assess. bonds. Denom. $1 . Date not later than Mch. 1 
1913. Int. M. & S. at City Treasurer's office. Due Sept. 1 1922, subject 
to call beginning Sept. 1 1913. 

An ordinance was also passed Nov. 4 providing for the: issuance of $5,000 
4% coup. Pennsylvania Ave. ext. and impt. bonds. Denom. $1,000. 
Date not later than Jan. 61913. Int. M. & 8S. at the agency of the “City 
of Columbus’’ in New York: Due Sept. 1 1932. 


BONDS PURCHASED BY SINKING FUND.—The following bonds, 
aggregating $3,800,700, were purchased by the Sinking Fund at par and 
int. between July 1 1912 and Oct. 31 1912: 


75,000 


Amount. Int. Purpose. Date. Due. 
$5,000 4%.-.Street-repair.__.............. Sept. 16 1912 Sept.1 1932 
5,000 4%--_Street-cleaning stables _.... .-- Sept.16 1912 Sept.1 1942 
F 4% ..Garbage-disposal __ __....-.--- Sept.16 1912 Sept.1 1922 
10,000 4%.-.Long St. sewe--ext___.__..---- May 31 1913 Sept.1 1942 
iv a) ae eR a June 20 1912 Sept.1 1932 
5,000 4%_-Markinson Al. sewer_____--__- May 31 1912 Sept.1 1942 
10,000 4%-.-_Hill Top engine-house_______ -- April 26 1912 Seapt.1 1942 
25,000 4%-__Electric-light-plant _. _______- Aug. 31 1912 Sept.1 1942 
15,000 4% - .Fire-apparatus A ER i as April 26 1912 Sept.1 1932 
60,000 4%- City’s portion public-impt- ---- Jan. 15 1912 Mar.1 1923 
000 4%. .Cluster-lights _. ............- Aug. 3 1912 Sept.1 1942 
' 4% ..Sixth St.-opening_________ __-_- July 2 1912 Sept.1 1932 
25,000 4%-_Durancean Park_._____._____- July 2 1912 Sept.1 1942 
Bey MS eee ar. 23 1912 Sept.1 1932 
20,000 4%-.-Street-repair____.____.___..__- Mar. 23 1912 Sept. 1 1932 
5,000 4%-..Viaduct-repair _._ __.____._._- ar. 23 1912 Sept.1 1932 
yok oY ae GS eee April 26 1912 Sept.1 1942 
5,000 4% -.-Indianola subway___________- ar. 12 1912 Sept.1 1937 
10,000 4%--Summit St. subway__________- Jan. 15 1912 Mar.1 1932 
a . June 3 1911 Sept.1 1931 
10,000 'e--Yan* S portion public impts....Mar. 3 1911 Sept.1 1921 
Ee a ae ane 32 GH Spe: | 48H 
o.-stree -openi Si Re he ee r ept. 
3 1354, 700 4, 4% & 4%% assessment i ’ 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
ll a. m. Dec. 17 @ | Edw. B. McFadden, Clerk Bd. | Ed., for $85,000 4% 
school-impt. and bldg. bonds. Auth. Sec. 7629, Gen. Code. Denom. 

1,000. ate Dec. 17 1912. Int. J. & D. at office of Dist. Clerk. Due 
Dec. 17 1932. Cert. check on a local bank for 2% of bonds bid for, payable 
to the Bd. of Ed., required. Bids must be unconditional. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS REGISTERED. 


—On Nov. 11 the State Comptroller registered the $14,000 5% 10-40-yr. 
sewer bonds (opt.) (V. 95, p. 768). . * r 


CORPUS omarett INDEPENDENT SCHOOL DISTRICT (P. O. 
Corpus Christi), Nueces County, Tex.—BONDS REGISTERED.—On 
a a ah registered the $36,000 5% 20-40-yr. (opt.) 

p 








CORYDON, Henderson County, K 
porees that the proposition to issue $8, 
avorable vote at a recent election. 


.—BONDS VOTED.—lI8 is re- 
elec.-light bonds received a 


CRAGHILL SCHOOL DISTRICT, Kings County, Cal.—BOND 
ELECTION PROPOSED.—It is re oe that this district will Ses7 an elec- 
tion to vote on the issuance of $2,500 bonds. 

CRYSTAL — aya e DISTRICT (P. O. tal Binet 
Iron County, .—BONDS TO BE SOLD LOCALLY 


oy of Ed. Avion us that the $90,000 bidg. bonds (V. 95, p. 189) of59) will 
disposed of locally. 


“DAYTON, Ohio.—BONDS AUTHORIZED.—Ordinances have been 
roviding for the issuance of the follo bonds: 

5,000 ne McCabe Park impt. bonds. Denom. $1,000. Due Dec. 1 1919. 

6,200 5% Dunbar Ave. paving assess. bonds. Denom. (1) +S aN 
(5) $1,000. Due $1,200 Dec. 1 1914 and $1,000 on Dec. 1 
1916, 1918, 1920, 1921 and 1922 

5,200 5% Hawthorne St. paving assess. bonds. Denom. (1) $1,200, 
(4) $1,000. Due $1,200 Dec. 1 1914 and $1,000 on Dec. 1 in 
even years from 1916 to 1922 incl. 

Dated Dec. 1 1912. Int. J. & D. 


DEKALB COUNTY (P. O. Fort Wayne), Ala.— BONDS DEFEATED. 
—The election held Nov. 5 resulted in the defeat of the proposition to issue 
the $165,000 road bonds (V. 95, p. 1147). 


DELTA COUNTY e. O. Escanaba), Mich.—BONDS VOTED.—Ac- 
cording to reports, the ition to issue the $100,000 road-constr. bonds 
(V. 95, p. 844) receiv avorable vote at the election held Nov. 5. 


DENISON, aaah aan Tex.—BOND ELECTION.—It is re- 
ported that on Dec. 6 the voters will have — to them the question 
of issuing the $100,000 ~ pmaegragh ae e of bonds was author- 
ized at an election held Nov. 2 (V. 9 1289) , but, owing to certain irregu- 
larities, the election was phe DNAS. i egal. 


DETROIT, MICH.—BONDS AWARDED IN PART.—We are eh cae 
that up to Nov. 21 this city had disposed of over the counter $500.0 000 of the 
4% coupon (with priv. of reg.) tax-free ponde aggregating $715,800, bids 
for which were received on Oct. 28 (V. 95, p. 1226). 


DIXON M4 gies) whee nh pyle DISTRICT (P. O. Dixon}, Solano 
County, Cal.—BONDS DE TED.—At the election held Nov. 5 the 
question of lane the $50, 000 Die. bonds (V. 95, p. 918) failed to carry. 


DOVER CITY SCHOOL DISTRICT (P. O. Canal Dover), Tusca- 
rawas County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Nov. ods, J. A. Barr, Dist. Clerk, for $10,000 4% school-site- 

urch. ane why Sy . Auth. Sec. 7629, School Laws of 1912. Denom. 
$500 OV 1 1912. Int. A. & O. Due $1,000 each six mon 
ron a 1 1920 to Oct. 1 1924. 


DURANT, Bryan County, Okla.—BOND SALE.—We are advised 
that the First Nat. Bank and t e Durant Nat. Bank in Durant were awarded 
$6,000 park bonds and that the city also disposed of an issue of $5,000 
light securities. 


EAST CONEMAUGH (P. O. Conemaugh), Cambria County, Pa.— 
BOND ELECTION PROPOSED.—This place is considering the holding of 
an election to vote on the question of issuing 5% 25-30-year (opt.) bonds. 


EAST VIEW (P. O. Cleveland), Cuyahoga County Ohio.—BOND 
OF FERING.—Proposals will be received until 12 m. Dec Ob Mowe A. Smith, 
Vil. Clerk, for $10. 741 57 5% coup. Kinsman Rd. impt. (village’s portion) 
bonds. Auth. Sec. 3821, Gen. ode. Denom. (ly $241 57 S ot 
Date ‘‘day of sale.’’ Int. A. & O. at office of Vil. Treas. 

Oct. 1 1913 and $1, 000 yrly. on Oct. 1 from 1914 to 1919 incl. aad $145 
yrly. on Oct. 1 from 1920 to 1922 incl. Cert. check on some solvent foe 4 
for 10% of bonds bid for, payable to the Vil Treas., required. Purchaser 
to pay accrued interest. 


EDEN TOWNSHIP, Seneca DY emg ora" —BOND OFFERING .— 
Proposals will be received until ec. 12 by W. G. Herbst, Clerk 
ait a aes , for $2,500 5% Dishemrinn State Road impt. bonds. 
uth. Vol. 102, es 333 to 349, Laws of 1911. Denom. $ 00. Date 
Dec. 1 1912. Int. es e $500 Mch. 1 and Se ~ 1 1915 & and $500 
on Mch. 1 in 1916, 1917 rie 1918. Cert. check for $200 required 


ELSINORE, Riverside County, Cal.—BOND ELECTION. ie Dec. 
2 the proposition to issue $20,000 sewer bonds will be submitted to a 
vote, according to reports. 


ENGLEWOOD, person County, N. J.—BOND OFFERING .—Pro- 
posals will be received, it is reported, until 8 p. m. Dec. 3 by Robt. Jamie- 
son, City Clerk, for $43, 000 4 4 % 30-year school bonds. int. semi- 
annual. Certified check for 5% required. 


ENID, Garfield County, Okla.—BOND SALE.—On Nov. 11 the 
$25,000 5% gas-well bonds (V. 95, p. 1226) were awarded, it is stated, to 
a Tol edo Ohio, firm at par. 


EVERETT, Middlesex Tray” Mass.-—-NOTE OFFERING.—Pro- 
ls will be received until ov. 26 by N. PR City Treasurer, 
or $18,000 4% reg. school ceeon. Denom. $1,000. Date Aug. 1 1912. 
Int. F. & A. at the City Treas. office. Due part yrly. from 1913 to 1930 
incl. These notes are exempt from taxation in Massachusetts. Notes 
will be certified as to genuineness by the Old Colony Trust Co. of Boston, 
which will further certify that the leaglity of this issue has been approved 
by Story, Thorndike, Palmer & Dodge of Boston, whose opinion will be 
furnished to the purchaser. 


EXETER SCHOOL DISTRICT, Tulare County, Get. —BOND OFFER- 
ING.—Proposals will be received until Visalia), it is wi! bed the 
a), 


Clerk Bd. of Co. Supervisors (P. for $5. 000 6% b 
bonds recently voted (V. 95, p. 1346. 

FAIRVIEW (P. O. Cleone), «OME County, Ore.—BOND 
ISSUE CANCELED.—The City Recorder advises us that the $4,500 
ee bonds advertised for sale on Oct. 12 have been canceled as a was 

und that the issue did not comply with the City Charter. 


FLORESVILLE, Wilson County, Texas.—DESCRIPTION OF BONDS. 
The $20,000 5% 20-40-yr. (opt.) bldg. a awarded to Cutter, May & 
Co. of Chicago at par and int. (V 95, . 1226) are in the 7 rnd of 
$1,000 aun and dated June 15 1912. Int. ‘annual in June. 

FORAKER, Gaage County, Okla.—BOND oe ON ie —Proposals 
will be received until 8 p. m. Dec. 11 for the $25,000 6% water-works 
bonds (V. 95, p. 1070). Auth. vote of 32 to 26 at election held Mow 12. 
Int. semi-annual. Due Nov. 13 1936. 

FORT LORAMIE, Shelby County, Ohio.—BONDS DEFEATED.— 
At a recent election, it is stated, the question of issuing $8,000 town-hall- 
construction and $2,000 fire-apparatus bonds was defeated. 

FOSTORIA, Seneca County, Ohio.—BONDS VOTED.—The pro 
sition to issue $30, 000 city-park bonds carried, it is reported, at the elec- 
tion held Nov. 5. 


FRANKFORT, Ross County, Ohio.—BOND ELECTION.—It is 
stated that an election will be held Dec. 3 to submit to the voters the ques- 
tion of issuing water-works-construction bonds. 


FREDERICK COUNTY (P. O. yregerien): Md.—BONDS DE- 
FEATED.—The proposition to issue $75,000 % road-impt. bonds was 
lagi by a vote of 854 “for” to 4,990 ens nst,’” at an election held 

ov. 5. 


FREEPORT, Stephenson County, Ill.—BOND BLBECTION.—On 
Dec. 3, it is stated, the voters will have submitted to them the proposition 
to issue $25,000 4% %  fire-department-improvement bonds. enom, 
$500. Date Nov. 151912. Int. ann. in November. Due Nov. 15 1932. 


FREMONT, Sandusky County, Ohio.—BIDS.—The other bids re- 
ceived on Nov. 12 for the $10,000 4%% 3-yr. (av. x oup. street-impt. 
bonds awarded to the Crogham Bank & Sav. Co. of Fremont at 102.265 
and int. (V. 95, p- 1346) were as follow 
Fremont Sav. B Co., Frem $10, 225 | Colonial Sav. Bank & 
Provident Sav. Bank & Trust ics ON 

Co., Cincinnati 10,166 | Weil, ‘Roth & i Ss 


10, 
Seasongood & Mayer, Cin... 10,152 Hayden, Miller & Co., Clev. 10. 119 


GLENN COUNTY HIGH SCHOOL DISTRICT, ane 
NOT SOLD .—We are advised by the Co. Auditor chat the $50 O00 5% bide. 
702) 


bonds awarded to the State Board of Control Ss , 
have been declared invalid. ee 2 nw. "95, ° 
GLENDALE, Los Angee County, Cal.— DESCRIPTION OF BONDS. 
—The $20,000 fire-dept. and $5,000 street-working-machinery bonds (V. 
Sead 1289) voted Oct. 29 bear interest at 5% and in denominations of 


each. Date Jan. 1 1913. Int. J. & J. at Treasurer's office. gDue 
one bond of each issue on Jan.f1 beginning 1914 to maturity. 1: 
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GLENDORA SCHOOL DISTRICT (P. O. Glendora), Los Angeles 
County, Cal.—BOND ELECTION PROPOSED.—It is reported that this 
district is to hold an election to vote on the issuance of $75,000 grammar- 
school-building bonds. 

GLOUCESTER COUNTY Af O. Woodbury), N. 
19 a bid of 100.30 was received from A. B Leach & Co. of N. Y. for the 
four issues of 44% reg. tax-free bonds aggregating $69,000 (V. 95, p 


1226). _ We are advised that this proposal has been referred to the Board 
of Freeholders. 


GRADY COUNTY (P. O. Chickasha), Okla.—BONDS DEFEATED. 
—The proposition to issue bridge and court-house bonds was defeated, it 
is stated, at a recent election. ' 


GRAND RAPIDS, Kent County, Mich.—BONDS DEFEATED.— 
The election held Nov. 5 resulted in the defeat of the proposition to issue 


the $175,000 4% 20-yr. bridge bonds (V. 95, p. 1148), according to reports. 
The vote was 7,134 to 13,697. 


GRANT COUNTY SCHOOL DISTRICT NO. 12, Wash.—BOND 
SALE.—On Nov. 11 the $1,000 3-10-yr. (opt.) bonds dated Dec. 1 1912 
V. 95, p. 1148) were awarded to the State of Washington at par for 6s. 

here were no other bids received. 

GRANT COUNTY SCHOOL DISTRICT NO. 109, Wash.—BOND 
OFFERING.—Proposals will be received until 2 p. m. Dec. 9 by C. T. 
Sanders, County Treas. (P. O. Ephrata), for $1,000 5-10-yr. (opt.) bonds 
at not. exceeding 6% int. Int. ann. Purch. to furnish blank bonds. 


GREGORY COUNTY  (P. O. Fairfax), So. Dak.—BONDS VOTED.— 
gh 5 the question of issuing $90,000 bonds carried by a vote of 2,000 


GRIMES COUNTY DRAINAGE DISTRICT NO. 1, Texas.— 
BONDS REGISTERED.—On Nov. 13 the $125,000 5% 10-40-year (opt.) 
bonds were registered by the State Comptroller. 


_ HANFORD SCHOOL DISTRICT, Kings County, Cal.—BOND 

SALE.—On Nov. 6 the $36,000 6% gold bonds (V. 95, p. 1148) were 

awarded, it is stated, to the Farmers’ & Merchants’ Nat, Bank of Hanford 

= 500.00. Denom. $2,000. Due $2,000 yrly. Oct. 9 from 1913 to 1930 
cl. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 5, Texas.— BONDS 
REGISTERED.—The $136,000 5% drainage bonds recently sold (V. 95, 
p. 1148) were registered on Nov. 9 by the State Comptroller. 


HENDERSON, Henderson County, Ky.—BONDS DEFEATED.— 
It is reported that at a recent election the question of issuing $80,000 
municipal-filter-plant-construction bonds failedto carry. 


HERRIN COUNTY HIGH SCHOOL DISTRICT (P. O. Herrin), 
Ill.— BOND SALE.—On Nov. 13 the $50,000 4%% bldg. bonds (V. 95, 
p. 1148) were awarded to John Nuveen & Co. of Chicago at_par, four 
- a" mal accrued interest, blank bonds and attorney’s fee. Other bids 
ollow: 

Harris Trust & Savings Bank, Chicago, par and accrued int. less att. fees. 
Bolger, Mosser & Willaman, Chicago, par. 

S.A. Kean & Co., Chicago, at par. 

C. H. Coffin, Chicago, at 98. 


HOLLIS INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—On Nov. 8 $1,250 5% 5-20-year (opt.) bonds were regis- 








—— 





LE 


H Township, Fulton County a 4\% % tax-free bonds. Denom. 
yer ate May 15 1912. Int. J. & J. at the Akron Exch. Bank in 
n. Due $1, July 1 1913, $500 Jan. 1 and $1,000 July 1 from 1914 
to 1923 incl., $1,000 six months from Jan. 1 1924 to Jan. 1 1926 incl, 
7 $2,000 July 1 1926 and Jan. 1 1927. No other debt. Assessed val. 


974,470. 

Hens! ae gy Johnson County.—$7 ,000 44 fo tax-free bonds. 
Denom. $400 and $1,000. Date Sept.3 1912. Int. M. & 8. at the Farm- 
ers Nat. Bank in Trafalgar. Due $400 March 3 and $1,000 Sept. 3 in 
1917, 1918 and 1919 and $400 yearly March 3 1920 to 1926 incl. Total 
debt, this issue, $21,000. Assessed val. $1,103,375. 

Jefferson Breet ph a Greene County.—%$6,120 4%%_ tax-free bonds. 
Denom. $500 and $180. Date July 201912. Int. J.& J. at the Exchange 
Bank in Worthington. Due $680 July 20 1913, $180 July 20 1918 and 
$680 yrly. July 20 1919 to 1927 incl. 


JACKSONVILLE, Fla.—BOND OFFERING.—Attention is called to 
the official notice elsewhere in this department of the offering on Dec. 19 
of the $250,000 44% % impt. bonds referred to in V. 95, p. 1346. 


JAMESTOWN, Chautauqua County, N. ¥Y.—CERTIFICATE AND 
BOND SALE.—On Oct. 15 John J. Hart of Albany was awarded the fol- 


lowing at par and interest: 
$12,852 66 444% paving bonds. Denom. (1) $1,152 66 and (9) $1,300. 
ue one bond each year for 10 years. 
8,869 35 4% % paving certificates. Denom. (1) $769 35 and (9) $900. 
ue one certificate yearly for 10 years. 
Interest April and October. 


JAMESTOWN UNION SCHOOL DISTRICT (P. O. Jamestown) 
Chautauqua County, N. Y¥.—BONDS NOT TO BE OFFERED AT 
PRESENT .—We are advised by the Dist. Clerk that the $109,000 bldg. 
— — Sept. 24 (V. 95. p. 918) will not be offered for sale before 
next spring. 


JOHNSON COUNTY (P. O. Cleburne), Texas.—BONDS REGIS- 
TERED.—On Nov. 16 the State Comptroller registered the $175,000 5% 
10-40-year (opt.) court-house-constr. bonds (V. 95, p. 1148). 


JOHNSON COUNTY DRAINAGE DISTRICT NO. 1, Neb.—BOND 
OFFERING.—Proposals will be received until 12 m. Nov. 26 by Robt. 
Lempka, Secy. (P. O. Tecumseh), for $100,635 14 6% 5-15-yr. (ser.) 
drainage bonds. Int. semi-ann. 


JOHNSTOWN, Licking County, Ohio.—-BOND OF FERING.—Pro- 
posals will be received until 12 m. Dec. 16 by Gido Rowe, Village Clerk, 
for the following 5% improvement bonds: 
$3,472 28 Coshocton St., Oregon St., Park St. and Pratt St.-impt.(village’s 
portion) bonds. Denom. (6) $500. (1) $472 28. Due $500 
yriy. on July 1 from 1915 to 1920 incl., and $472 28 July 11921. 

1,477 00 Oregon St.-impt. assess. bonds. Denom. (1) $477, (2) $500: 
Due $500 July 1 1913 and 1914 and $477 July 1 1915. 

6,251 51 Coshocton St. impt. assess. bonds. Denom. (1) $251 51.(12) 
$500. Due $500 yrly. on July 1 from 1913 to 1919, incl., 
$1,000 on July 1 1920 and 1931 and $751 51 July 1 1922. 

1,987 28 Park St. impt. assess. bonds. Denom. (3) $500. (1) $487 28. 
Due $500 paeeey on July 1 from 1915 to 1917, incl.,and $487 28 


July 1 191 
3,755 89 Pratt Ave. impt. assess. bonds. Denom. (7) $500, (1) $255 8&9. 


J.—BID.—On Nov. 


tered by the State Comptroller. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—R. L. Day 
uA ve : eee have been awarded, it is stated, $24,000 4% water bonds 
a ' ‘ 


Due $500 yearly on July 1 from 1913 to 1919, incl., and $255 89 


July 1 1920. 
Auth. Secs. 3918, 3919 and 3920, Gen. Code. Date July 11912. Int. 
J.&J. Cert. check for 10% of bonds bid for, payable to the Village Treas., 


required. Bonds to be delivered within 10 days from time of award. 
Purchaser to pay accrued interest. Similar issues of bonds were pre- 
viously offered on Oct. 17 (V. 95, p. 1149.) 


KENTON, Hardin County, Ohio.—BOND SALE.—We were advised 
that no award was made on Nov. 1 of an issue of $18,000 5% coup. street- 
impt. tax-free bonds offered on that day. Reports state, however, that 
these securities were awarded on Nov. 4 toa Cleveland firm. Denom. $900 
and $400. Date Aug.11912. Int. A. & O. at the City Treas. office. 


KING COUNTY (P. O. Seattle), Wash.—RESULT OF BOND ELEC- 
TION .—The election held Nov. 5 resulted, it is stated, in favor of the propo- 
tions to issue the $3,000,000 road and $950,000 Third Ave. court-house 
bonds and in defeat of the question of issung the $280,009 county-fair and 
$1,400,000 civic-centre court-house bonds (V. 95, p. 1226). 


LAKE CITY, Calhoun County, Iowa.—BOND ELECTION PRO- 
POSED .—This city is contemplating calling an election to submit to the 
voters the question of issuing $12,000 water-works-plant-impt. bonds, 
reports state. 


LAKEVIEW, Logan County 


HONEY LAKE SCHOOL DISTRICT, Lassen County, Cal.—BOND 
SALE.—On Nov. 15 $3,000 7% 1-15-yr. (ser.) bldg. bonds were awarded 
to the Lassen Industrial Bank in Susanville at 105.40. Other bids follow 
P. J. Goumaz, Susanville__$3,125 00|State of California________-_- $3 ,07 
Dalton & Co., Yonkers___. 3,100 26! First Nat. Bk., Barnesville___ 3,051 

Bids were also received from T. S. Marlor, Spoonville, and P. C. Bassett 

Susanville. Denom. $200. Date Nov. 15 1912. Int. -ann. in Nov. 


HOPE, Steele County, No. Dak.— BOND SALE.—On Nov. 16 $10,000 
6% 20-yr. impt. bonds were awarded to the Minnesota Loan & Trust Co. 
in Minneapolis at 106. Denom.$1,000. Date Nov.11912. Int. semi-an. 


HOQUIAM SCHOOL DISTRICT (P. O. Hoquiam), Chehalis 
Sounty Wash.—BOND ELECTION.—An election will be held to-day 
(Nov. 3) according to reports, to vote on the issuance of $100,000 high 
school-building bonds. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND ELECTION PRO- 
POSED .—It is reported that this county is to submit to the voters next 
April a proposition to issue $100,000 court-house-construction bonds. 


INDEPENDENCE, St. Louis County, Mo.—BONDS DEFEATED.— 
It is reported that the election held Sept. 23 resulted in the defeat of the 
proposition to issue the $40,000 refunding bonds (V. 95, p. 702). 


INDIANA.—BONDS OFFERED BY BANKERS.—J. F. Wild & Co. of 
Indianapolis, in their circular dated Nov. 8 1912, describing bonds which 
they offer to investors, include the following 19 issues, aggregating $194,925, 
the sale of which we have not previously reported. 


GRAVEL ROAD BONDS. 


Benton County .—$2,560 44% % Union Twp. tax-free bonds. Denom. $128. 
Date Sept. 15 1912. Int. M. & N. at the Co. Treaw. office at Fowler. 
Due $128 each six months from May 15 1914 to Nov. 1923 incl. 

Grant County .—$17 ,160 444 % tax-free Washington Twp. bonds. Denom. 

58. Date Sept. 6 1912. nt. M.& N. atthe Co. Treas. office in Marion. 
ue $858 each six months from May 15 1913 to Nov. 15 1922 incl. 

Jasper County.—$3,600 4%% tax-free Keener Twp. bonds. Denom. 
900. Date Oct. 17 1912. Int. M. & N. at the Co. Treas. office in 
ennselaer. Due $900 May 15 and Nov. 15 in 1921 and 1922. 

Knozr County.—$1,298 20 4%% tax-free Palmyra Twp. bonds. Denom. 
$259 64. Date May 7 1912. Int. M. & N. at the German Nat. Bank in 
Vincennes. Due $259 64 0n Nov. 15in 1915, 1920 and 1921 and on May 15 
in 1920 and 1921. 


Ohio.— BOND OF FERING.—Pro- 
seg 3 will be received until 12 m. Dec. 2 by C. E. Glassford, Vil. Clerk, 
or $2,600 5% elec.-light-plant-constr. and equip. bonds. Auth. Sec. 3939 
Gen. Code. Denom. $100. Date June 1 1912. Int. J. & D. Due 
June 1 1932, subject to call beginning June 1 1922. Purchaser to pay 
accrued interest. 


LAKEWOOD, Cuyahoga County, Ohio.—VOTE.—We are advised 
that the vote cast at the election held Nov. 5 which resulted in favor of 
the proposition to issue the $25,000 municipal-bidg., $30,000 street-im t. 
and $8,500 fire-apparatus bonds (V.95, p. 1289), was 3,048 ‘‘for’’ and 567 
“against’’. We are further advised that these bonds will not be sold un- 
til next year. 

LAWRENCE, Essex County, Mass.—TEMPORARY LOAN.—-On 
Nov. 19 a loan of $300,000 due April 13 1913 was negotiated with the Old 
Colony Trust Co. in Boston at 4.49% discount, 

LEAVENWORTH (Leavenworth County), Kan.—BOND OFFERING. 
—TLocal papers state that this city is offering for sale $13,720 83 specia!- 
impt. and $7,989 5+ general-impt. 5% bonds...Date Nov. 1 1912. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 5, Wash.—BOND 
SALE.—On Nov. 2 $1,420 bidg. bonds were awarded to the State of 


Laporte County.—$16,800 4%% tax-free Center Township bonds. | Washington at par for 544s. Denom. (6) $200 (1) $220. Date Dec. 
Denom. $420. ate Sept. 16 1912. Int. M. & N. at the First Nat. Bank 1912. int. ann. in Dec, om 1927, subject to call part yrly. 
in CRIEGO. Due $420 each six months from May 15 1913 to Nov. 15 1932 LINDSEY, Sandusky County, Ohio.—BOND_ OFFERING.—Pro- 


ec. 14 by W. M. Woodruff, Vil .Clerk, 


Auth. Sec. 3939 


$i sal: ived until 12 m. 
$14,400 414% tax-free Center Twp. bonds. Denom. $360. Date h ag VP PA i _ 


or $4,000 5% elect-light-plant-constr. and equip. bonds. 


Sept. 16 1912. Int. M. & N. at the First Nat. Bank in Chicago. Due Code as amended by Laws of Ohio, Vol. 102, pages 262 and 263. 
$360 each six months from May 15 1913 to Nov. 15 1932 inclusive. an pee Ey Date Sune 15 1912. Int. semi-ann. Due $250 each six 

$11,600 4%% tax-free Noble Twp. bonds. Denom. $290. Date | months from Oct. 1 1912 to April 1 1920 incl. Cert. check for 10% of 
Sept. 16 1912. Int. at_the First Nat. Bank in Chicago. Due $290 each | bonds bid for. payable to the Vil. Treas., required. Bonds to he delivered 
noo D% te v3 sols to bike © 15 a oe mchaaay e. $380. D within 10 days from time of award. Purchaser to pay accrued interest. 

, 6%. tax-free Scipio wp. onds. enom. ; ate SiS ’ ey | ; 

Scbe 16 1912. Int. M. & N. at the First Nat. Bank in Chicago. Due LINEVILLE, Wayne County, lows. BOND SALE We are advised 
$380 each six months from May 15 1913 to Nov. 15 1932 inclusive. 


that this town has disposed of $15,000 electric-light bonds. 


Monroe _County.— $7,975 44%% _ tax-free Bloomington Twp. bonds. LORAIN, Lorain County, Ohio.—BOND OFFERING.—Proposals 


Denom. $725. ate April 15 1912. Int. M. & N. at the Bloomington | will be received until 12 m. Dec. 12 by E. P. Keating, City Aud., for $20,- 
Nat. Bank in Bloomington. Due $725 as follows: May 15 and Nov. 15 | 000 44% coup. ppc ae rsroune and park-impt. bonds (V. 95, p. 770). 
in 1913, Nov. 15 1917 and May 15 and Nov. 15 in 1920, 1921 and 1922. Auth. Sec. 3939, Gen. Code. Denom. $500. Date Nov. 15 1912. Int. 

Monigomery County.—$10,710 444 % tax-free Clark Twp. bonds. Denom. | M. & S. at office of Sinking Fund Trustees. Due Sept. 15 1932. Cert. 


pare, spate Bent. on vee 7 <P & by Fh the Co. Treas. office in 
§ 3 e on Ma , i 
1918, 1020, 1931 and 1933. y an ov. 15 in 1913, 1914, 1917, 
; 9% tax-free Union Twp. bonds. Denom. $315__.Date Sept. 16 
1912. Int. M. & N. at the Co. Treas. office in Crawfordsville. Due $315 
each six months from May 15 1913 to Nov. 15 1922 incl. 
Pulaski County.—$6,520 44% tax-free Harrison Two. bonds, 


check on a national bank or any Lorain bank for $500, payable to the City 
Treas., required. Bonds to be delivered within 10 days from time of award 
A transcript of proceedings had relative to the issuance of the bonds will 
be furnished the successful bidder together with a sample copy of the 
printed bond, upon the day of sale. 


LOWELL, Middlesex County, Mass.—BIDS. 





The following bids were 
Denom. 


. S ived on Nov. 15 for the $26,250 4% water bonds awarded on that 
26 nag” Aus 1912. Int. M. & N. at the Co, Treasurer's office in fay to R. L, Day & Go. of Boston at 100.689 (V. 95, p. 1347): 
ineheanae: Due $326 each six months from May 15 1913 to Nov. 15 1922, | N. W. Harris & Co., Inc.,Bost.100.47 | Merrill, Oidham & Co., Bost 100.269 
( , Co., Boston. -.--..- ake Bros. & Co., Boston--_.100. 
$11,580 434% tax-free Van Buren Twp. bonds. Denom. $579. Date 2 , 1 
June 41912. Int. M. & N. at the Co. Treas. office in Winamac. Due Ba es th ial ee ene ee ee 


$579 each six months from May 15 1913 to Nov. 15 1922 inclusive. 

Sullivan County.—$9,227 444% tax-free Haddon Twp. bonds. Denom. 

461 35. Date se et 1912. Int. M. & N. at the Co. Treas. office in 
, ue each six months M 

1922 inclusive. ctseapery rom May 15 1913 to Nov. 15 

ermillion County .—%$1,875 414 % tax-free Clinton Twp. bonds. D . 

625. Date Sept. 2 1912. Int. M. & N. at the Co. Treas. office in 

ewport. Due $625 on Nov. 15 1921 and on May l5and Nov. 15 in 1922. 
| SCHOOL BONDS. 

Greenwood, Johnson County.—$6,000 5% bonds. 

April 16 1912. Int. ann. in April at the First 

Due $600 yrly. April 16 1913 to 1922 incl. 
valuation $801,415. 


LOWELVILLE, Mahoning County, Ohio.—BONDS DEFEATED.— 
The election held Nov. 5 resulted in the defeat of the question of issuing the 
$45,000 water-works bonds (V. 95, p. 1227). 

LUDLOW, Kenton County, Ky.—BONDS DEFEATED.—The ques- 
tion of issuing $30,000 sewer bonds failed to varry ‘reports state, at the elec- 
tion held Nov. 5. ‘The vote was 215 ‘‘for’’ and 239 ‘‘against.”’ 

McMINN COUNTY (P. O. Athens), Tenn.—BONDS PROPOSED .— 
Reports state that this county is considering the issuance of $50,000 high- 
school-impt. bonds. 

MANDEVILLE, St. Tammany Parish, La.—DESCRIPTION _. OF 
BONDS.—The $30,000 sea-wall bonds voted Oct. 22 (V. 95, p. 1227) bear 
interest at the rate of 5%, are non-taxable and are to matu e in 1932. ' 


Denom. $600. Date 
Nat. Bank in Greenwood. 
Total debt $6,425. Assessed 
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MANSFIELD, Richland County, Ohio.—BONDS DEFEATED.—It 
is reported that the question of issuing street-improvement bonds failed 
to carry at a recent election. 

MARICOPA COUNTY (P. O. Phoenix), Ariz.—-BOND OFFERING.— 
Proposals will be received, it is stated, until 10 a.m. Dec. 3 by J. Miller Jr., 
Clerk, for $30,000 6% Road Dist. No. 2 bonds. Denom. $1,000. 

MARICOPA COUNTY SPECIAL ROAD DISTRICT NO. 1, Ariz.— 
—BOND ELECTION .—On Nov. 30 the voters will have submitted to them 
the question of issuing $30,000 6% 10-20-yr. (opt.) gold road and highway 
mpt. bonds. Denom. $509. Int. annual. at office of County Treas. 

MARSHALLTOWN, Marshall County, 
Reports state that $30, 5% funding bonds have been awarded to Geo. M. 
Bechtel & Co. of Davenport. Date Nov. 11912. Int. M.& N. Due 
$2,000 yrly. Nov. 1 from 1914 to 1928 incl. 

MARYLAND.—BOND OFFERING .—-Proposals will be received until 
12 m. Jan.2 1913, it is stated, for $1,000,000 4% road-impt.bonds. These 
mec) were previously offered without success on Nov. 21. (V. 9! 
Pp. ‘i. 

MEDINA COUNTY (P. O. Mallet Creek), Ohio.— BOND OFFERING. 
—-Proposals will be received until 1 p. m. Nov. 39 by C. P. Dickerman, 


Iowa.—BOND SALE.— 


Sec’ oad Comm'rs, for the $10,000 44% % coup. Road Dist. No. 1 bonds. 
Auth. Sec. 4757-16 and 22d. Revised Statutes. Denom. $500. Date 
Oct. 1 1912. Int. A. & O. at Old Phoenix Nat. Bank in Medina. Due 


$1,500 April 1 and Oct. 1 1921; $2,000 April 1 and Oct. 1 1922, and $1,500 
April 1 and Oct. 1 1923. 


Cert. check (or cash) for 2% of bid, perenne to 
the Sec’y of the Board, required. Bondstobedelivered within 10 daysfrom 
time of award. These bonds were previoulsy offered without success as 


4s on Oct. 26. V. 95, p. 996 


MELBOURNE, Campbell County, Ky.—BONDS DEFEATED.—A 
recent election resulted in defeat of the question of issuing $1,000 building 
bonds by a vote of 3 ‘‘for’’ to 26 ‘‘against,’’ reports state. 


MELROSE, Middlesex County, Mass.—LOAN OFFERING.—Propos- 


als will be received until 12 m. Nov. 26 for a temporary loan of $40,000 in 
anticipation of taxes, according to reports. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—On Nov. 8 
$20,000 6% 10-year sidewalk, $75,000 6% 10-year property paving certifi- 
cates, $25,000 6% (city’s portion) impt. and $10,000 4%% 30-year drain- 
age and sewer-extension bonds were awarded, it is stated, to Breed, El- 
liott & Harrison of Cincinnati at 100.42.3 


MERRILL, Plymouth County, Iowa.—BOND SALE.—Local papers 


state that an issue of $5,000 electric-light and power-plant bonds has been 
awarded to M. R. Faber of Remsen. 


MESICK, Wexford County, Mich.—BOND ELECTION PROPOSED.— 


This village will vote on the issuance of water-works-system-construction 
bonds at the spring election. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. Dec. 2 by M. T. Staley, County 
Auditor, for the following 5% bonds: 
$1,000 Stewart Ditch impt. bonds. Denom. (1) $300, (2) $200, (3) $100. 

Due $300 June 1 1913; $200 Dec. 1 1913 and June 1 1914 and $100 
each six months from Dec. 1 1914 to Dec. 1 1915incl.. 
1,100 McIntyre Ditch impt. bonds. Denom. (1) $300, (3) $200 (2) $100. 
Due $300 June 1 1913, $200 each six months from Dec. 1 1913 to 
Dec. 1 1914 incl. and $100 June 1 and Dec. 1 1915. 

6,700 Strock Jt. Ditch impt. bonds. Due 2 bonds each six months from 
June 1 1913 to Dec. 1 1914 incl. and one each six months from June 


1 1915 to Dec. 1 1917 incl. 

800 A. E. Rench Ditch impt. bonds. Denom. (2) $200, (4) $100. Due 
$200 June 1 and Dec. 1 1913, and $100 each six months from 
June 1 1914 to Dec. 1 1915 inel. 

300 Moses Ditch impt. bonds. Denom. $100. Due $100 each six 

__ months from June 1 1913 to June 1 1914 incl. 

800 Berry Ditch impt. bonds. Denom. $200. Due $200 each six 
months from June 1 1913 to Dec. 1 1914 incl. 

4,500 Henke Ditch impt. bonds. Denom. $500. Due $500 each six 
months from June 1 1913 to June 1 1917 incl. 

2,100 Hess Ditch impt. bonds. Denom. (1) $300, (9) $200. Due $300 
June 1 1913 and $200 each six months from Dec. 1 1913 to Dec. 1 


1917 inel. 

1,500 Harlacker Ditch impt. bonds. Denom. (3) $300, (1) $200, (4) $100. 
Due $300 each six months from June 1 1913 to June 1 1914 incl., 
$200 Vec. 1 1914 and $100 each six months from June 1 1915 to 


Dec. 1 1916 incl. 

2,800 Maier Ditch impt. bonds. Denom. (2) $500, (2) $300, (6) $200. 
Due $500 Juue 1 and Dec.1 1913; $300 June 1 and Dec. 1 1914 and 
$20 ) each six months from June 1 1915 to Dec. 1 1917 incl. 

1,609 Koarier Ditch impt. bonds. Denom. (2) $300, (2) $200, (6) $100. 
Due $300 June 1 and Dec. 1 1913, $200 June 1 and Dec. 1 1914 and 
$100 each six months from June 1 1915 to Dec. 1 1917 incl. 

14000 Turner Ditch impt. bonds. Denom. (2) $300, $200. Due 
$30. June 1 and Dec. 1 1913 and $200 June 1 an ec. 1 1914._ 

500 Aimstrong Ditch impt. bonds. Denom. $100. Due $100 each six 

mcnths from June 1 1913 to June 1 1915 incl. 

5,700 Binkley Ditch impt. bonds. Denom. (9) $500, (2) $300, (3) $200. 
Due 1, each six months from June 1 1913 to June 1 1915 incl., 

3.0 Dec. 1 1915 and June 1 1916 and $200 each six months from 
ec. 1 1916 to Dec. 1 1917 incl. 

2,000 Beard Ditch impt. bonds. Denom. (2) $500, (2) $300, (2) $200. 
Dae $500 June 1 and Dec. 1 1913, $300 June 1 and Dec. 1 1914 and 
$200 June 1 and Dec. 1 1915. 

500 Dilts Ditch impt. bonds. Denom. (1) $100, (2) $200. Due $200 

June 1 and Dec. 1 1913 and $100 June 1 1914. 

Auth. Secs. 6489, 6492 and 6493, Gen. Code. Int. (to run from Dec. 1 
1912) semi-annual. at Co. Treas. office. Certified check (or cash) on 
a solvent Miami County bank for $500, payable to the County Auditor, 
required. Bonds to be delivered within 5 days from time of award. 
Bidders must satisfy themselves of the validity of the bonds, as no trans- 
script will be given. Bids must’ be unconditional. 


MIDDLEBURY, Elkhart County,Ind.—BOND SALE.—Accorrding to 


local page. $2,000 town-hall bonds have been awarded to local parties 
at 100.50. 


MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler 
veunty. Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Dec. 14 by W. H. Todhunter, Clerk Bd. of Ed., for $18,000 44%4% 
pa yRroand and school-bldg. site-purchase and impt. bonds. Auth. 

ec. 7629 Gen. Code and Sec. 7625, p. 419-420 Laws of 1911. Denom. 
$1,000. Date Dec. 11912. Int. J. & D. at National Park Bank, N. Y. 
Due $1,000 yrly. on Dec. i from 1915 to 1932incl. Cert. check for $1,000, 
payable to the Bd. of Ed., required. Bonds to be delivered and paid for 
on or before Dec. 31. Purchaser to pay accrued interest. 


MINNEAPOLIS, Minn.—BOND SALE.—On Nov. 21 the $100,000 4% 
30-yr. high-school bonds (V. 95, p. 1227) were awarded to R. L.)Day & 
Co. of Boston at 95.619. 

MINNESOTA.—BONDS PURCHASED BY STATE.—tThe State pur- 


chased at par during October the following 46 issues of 4% bonds, aggre- 
gating $245,025: 


Aitkin Co. 8. D. No. 35__--..--- $1,000 | Mille Lacs Co. Ditch No. 8_----- $4,300 
Bear River, Koochiching Co-_-_-_-_. 4,000 Mower Co. Dist. No. 109__.----- 1,500 
Benton Co. Cons. No. 6... - 5,600 Mower Co. Dist. No. 137_.------ ,000 
Benton Co. Cons. No. 63_..__..- 1,200 Murray Co. Dist. No. 112_.----- 1,500 
Carver Co. Cons. No. 1_.-.. ..-. 11,000 Nobles Co. Cons. No. 1..--.----- ,000 
Chippewa Co. Dist. No. 12_____. 600 | Norman Co. Dist. No. 36_.-.----- 00 
Giay Co. Cana: No. 68..........- 4,000 | Pine Co. Dist. No. 137..-------- 3,150 
Clearwater Co. Dist. No. 25... - 3,500 | Pine Co. Dist. No. 67____.------ 2,500 
Cottonwood Co. Dist. No. 64__._ 1,500! Pope Co. Cons. No. 1_..-------- 4,000 
Douglas Co. Cons. No. 42_______ 10,000 Pope Co. Dist. No. 49_._.--.---- 5,000 
Faribault Co. Jud. Ditch No. 12__28,000' Rock Co. Dist. No. 2.__.___----- 8,000 
Faribault Co. Cons. No. 53____.. 11,000 | Rock Co. Jud. Ditch No. 2.-.---- 16,800 
Freeborn Co. Cons. No, 34_....-- ,000 Roseau Co. Cons. No. 97_.------ 700 
Goodhue Co. Cons. No. 77__...- 3,000 | Round Lake, Nobles Co-_-.-.------ 4,500 
Hubbard Co. Cons. No. 36_____- 15,000 | St. Louis Park Jud. Ditch, Henne- 
Hubbard Co. Dist. No. 47... __- ee SO We ee ee ee 000 
Itasca Co. Dist. No. 6....--....- 1,000 Sherburne Co. Dist. No. 12__--_-- 2,000 
Itasca Co. Dist. No. 6...--.--.--- 30,000 | South Stillwater, Washington Co. 5,500 
Jackson, Jackson County---.-....-. 6,000 | Split Rock, Carlton Co___....-.-- ,00 
Kandiyohi Co. Dist. No. 81_..-_- - 1,000 | Swift Co. Ditech No. 10_.-------- 4,475 
Logan, Aitkin County.........--. 5,000 Thompson, Carlton County.---- 1,1 
Lyon Co. Dist. No. 78......-.-.-- 4,000 | Todd Co. Cons. No. 9:.____.-_---- 600 
McLeod Co. Dist. 38......----- 5,000 | Yellow Medicine Cons. No. 92_.... 1,200 
Mahtowa, Cariton County..-.-.-.- 3,000 








MODOC COUNTY (P. O. Alturas), Cal.—BONDS DEFEATED.— 
The question of a the court-house-construction bonds (V.95, p. 996) 
failed to carry at the election held Nov. 5. The vote, according to reports, 
was 1,026 “‘for’’ to 766 ‘‘against,’’ a two-thirds majority being necessary. 


MONTAGUE COUNTY (P. O. Montague), Tex.—BONDS OFFERED 
BY BANKERS.—Bolger, Mosser & Willaman of Chicago are offering to 
investors $83,557 66 6%_court-house bonds. Denom. (83) $1,000 and 
) $557 66. Date Aug. 12 1912. Int. annually in March at the County 

reasurer’s office or at the office of Bolger, Mosser & Willaman. Due on 
March 12 as follows: $7,557 66 in 1913, $6,000 in 1914, $7,000 in 1915, 
$8,000 in 1916 and 1917, $9,000 in 1918, 1919 and 1920 and $10.000 in 
1921 and 1922. Bonded debt, this issue. Assessed value 1912, $12,016,- 
920; actual value (est.), $20,000,000. 


MONTANA.—BONDS VOTED.—The election held Nov. 5 resulted in 
favor of the question of issuing $533,000 insane-asylum-bldg. bonds. 


MONTGOMERY COUNTY (P. O. Conroe), Texas.—BOND ELEC- 
TION .—On Dec. 23 the voters will have submitted to them the proposition 
to issue $250,000 Conroe Precinct No. 7 and Justice Precincts Nos. 4 and 6 
road bonds, according to reports. 


MONTPELIER, Williams County, Ohio.—-BONDS DEFEATED.— 
It is stated that the proposition to issue $15,000 municipal plant-extension 
bonds was defeated at a recent election. 


MOSCOW, Latah County, Idaho.—BOND SALE.—On Nov. 13 
$121,309 34 6% paving bonds were awarded, it is stated, to the First 
Trust & Sav. Bk. of Moscow at par and int. 


MOUNDSVILLE, Marshall County, W. Va.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 4 of the $26,900 
5% sewer-constr. bonds (V. 95, p. 1290). Proposals for these bonds will 
be received until 1 p. m. on that day by W. D. Alexander, Commr., care 
of the Mercantile Banking & Trust Co., Auth. Chap. 8, Acts of 1908. 
Denom. (1) $900, (26) $1,000. Date April 11911. Int.annual in April, at 
the Mercantile Banking & Trust Co. in Moundsville. Due April 1 1921. 
Cert. check for 1% of the bid, payable to the Commr., requir Official 
circular states that no bonds have ever been defaulted and that no contest 
or litigation is contemplated. These bonds are the remainder of the issue 
of $166,900 ($140,000 of which has already been sold) authorized at an 
election held Oct. 15 1910. 


MT. BLANCHARD, Hancock County, Ohio.— BOND ELECTION.— 
On Dec. 10 the question of issuing the municipal-electric-light-plant- 
constr.-and-maintenance bonds (V. 95, p. 846) will be submitted to a vote, 
according to reports. 


NELSONVILLE, Athens County, Ohio.—BOND OFFERING.— 
Pro ls will be received until 12 m. Dec. 7 by . L. Barker, City Aud., 
for $5,200 5% coupon sewer and water bonds. Auth. Sec. 3821 Gen. Code. 
Denom. $480 and $280. Date Sept. 11912. Int. M. & 8S. at City Treas. 
office. Due part yrly. on Sept. 1 from 1913 to 1917 incl. Cert. check for 
2%, payable to the City Treas., required. 


NEWARE, oR County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 16 by Wm. F. Wulhoop, City Aud., for 
$9 254 5% coup. North St. and Granville St. drainage bonds (V. 95, 


Dp. 
638). Auth. Sec 3939, Gen. Code. Denom. (1) $254, (9) $1,000. Date 
Oct. 1 1912. nt. semi-ann. at City Aud. office. Due $1,090 yearly on 


I 
Oct. 1 from 1913 to 1918 incl., $1,000 yearly on Oct. 1 from 1920 to 1922 
incl. and $254 Oct. 1 1923. Cert. check on some solvent bank for 10% of 
bonds bid for, payable to the City Treas., required. Bonds to be delivered 
within 10 days from time of award. Purchaser to pay accrued interst. 


NEWAYGO COUNTY (P. O. Newaygo), Mich.— BONDS DEFEATED 
—On Nov. 5 the question of issuing the $10,000 bonds to erect a jail and 
sheriff's residence tv. 95, p. 1227) failed to carry, according to local papers. 


NEW HAVEN, Conn.—BONDS AWARDED IN PART.—tThis city 
has diposed of the $50,000 sewer and $75,000 hospital 4% coupon or reg. 
bonds offered without success on Oct. 3 (V. 95, p. 919) at par and int. 


NEW MEXICO.—BOND OFFERING.—Further details are at hand 
relative to the offering on Dec. 16 of the $1,125,000 coupon Series ‘‘O’! 
bonds bed in V. 95, p. 1347. These bonds are to be issued in ac- 
cordance with the provisions of Sec. 3, Article IX, of the constitution, 
and of an Act of the Legislature which became a law June 1 1912, for the 
payment of the bonds and accrued interest thereon of Santa Fe County, 
which were validated, approved and confirmed by Act of Congress of Jan. 16 
1897, and assumed by said State in Sec. 1, Article [X, of said constitution. 
The Act referred to above creates a Board of Loan Commissioners with 
authority to issue new bonds of the State in three series and for the fol- 
lowing purposes: 

Series ‘‘A,’’ for the poe mea or refunding of the debts and liabilities of 
the Territory of New Mexico Which were assumed by the State pursuant 
to the provisions of its constitution. at 

Series ‘‘B,’’ for the payment or refunding of the debts of the several 
counties of New Mexico which were valid and subsisting on June 20 1910, 
and which were assumed by the State of New Mexico under and pursuant 
to the provisions of its constitution, provided, however, that the bonds of 
the counties of Grant and Santa Fe which were validated, he gerotpe- anc 
confirmed by Act of Congress of Jan. 16 1897, and the accrued and unpaic 
interest thereon and any and all judgments against the said counties of 
Grant and Santa Fe, or either of them, for the principal or interest of the 
said bonds shall not be included in the said Series ‘‘B’’ bonds or refunded 
or paid out of the proceeds of the said Series ‘‘B’’ bonds. 

Series “‘C,”’ to provide for the payment or refunding of the bonds, and 
accrued interest thereon, of Grant and Santa Fe counties which were vali- 
dated, approved and confirmed by Act of Congress of Jan. 16 1897, and 
which accrued interest thereon is evidenced by matured and unpaid int- 
erest coupons and < { unpaid valid and subsisting judgments recovered 
for past-due principal and interest coupons of such bonds, which bonds and 
accrued interest thereon were assumed by the State of New Mexico under 
and pursuant to the provisions of its constitution. 

Discussing the steps taken by the Commission and the report that it 
had reached an agreement with W.N. Coler & Co. of N. Y. concerning the 
railroad debt of the two counties referred to, the Attorney-General, F. W. 
Clancy, who is a member of the Loan Commission, says in part: 

“It is not quite accurate to say that our State Loan Commission has 
reached an agreement with W. N. Coler & Co. of New York, as principal: 
holders of the old railroad bonds of Grant and Santa Fe counties, to take 
up this debt by an issue of $1,125,000 of State bonds on Dec. 16. None 
of the bonds of Grant County has been submitted to us, because they are 
not yet subject to call, and the holders would undoubtedly prefer to con- 
tinue at a higher rate of interest than the State bonds will probably bear. 
The Commission made no agreement with Coler & Co., nor with other 
holders of the Santa Fe County railroad bonds, but has received and passed 
upon evidences of indebtedness presented by all the holders in accordance 
with the statute and have advertised for bids for an issue of the amount 
above stated, bids to be received on Dec. 16. 

“Not A ew all of the bonds of this class of Santa Fe County bonds were 
presented and we have advertised for bids to an amount somewhat in excess 
of those which had been presented. The advertisement states that only 
so much of such bonds will be sold as may be necessary to realize the 
amount of indebtedness to be paid. 

“The original issues of the bonds in question in 1891 and 1892, which 
were, themselves, refunding bonds, amounted to $262,000 and $178,600, 
respectively. It is a little difficult to state the whole amount of accrued 
interest, as the interest was defaulted for a number of years and many of 
the coupons were put in judgments at different times, the judgments. 
bearing the statutory rate of 6%. It was shown, however, that for princi- 
pal, unpaid coupons and judgments there was now due something over 
$1,100,000 upon what was actually presented. 

As to the taking up of other indebtedness, both of the Territory and 
various counties, practically little progress has been made. A large part 
of the other indebtedness of Santa Fe County has been presented to the 
Commission but not yet passed upon. This indebtedness will be about 
$400,000 or a little less. No steps have been taken as to the Territorial 
indebtedness because at the present time the amount of bonds of the 
Territory subject to call, is so small that it would not be of value to attempt 
to replace them with other bonds immediately. Probably next summer we 
will have a new issue of bonds for this purpose of about $179,000. The 
greater pa of the Territorial indebtedness bears interest at 4%. 

‘“*I believe that no claims have been presented as yet based upon the in- 
debtedness of any county other than Santa Fe County.”’ ' 


HIGHWAY BONDS VOTED.—Chapter 58 of the Acts of LOTS providing 


for the issuance of not exceeding $500,000 4% gold coupon bonds for the 


ore hy ore 
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FORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 


—A loan of $40,000 ‘due April 22 191 negotiated on Nov. 21 with 
F. 8. Moseley & Co. of Boston. tilt act ease 


NORTH IRWIN (P. O. Irwin) 
DEFEATED.—The election held Nov 
sition to issue the street-pa 
vote was 7 ‘‘for’’ to 82 “ : 


NORWALE, sander? reat Ohio.—BONDS VOTED.—Re oe 


state that, by a vote of 03 to 2, 078, the _—. to issue $38, 
children’s home bonds carried at the election held Nov. 


NORWOOD CITY SCHOOL DISTRICT (P. O. com Hamilton 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
Dec. 9 for the $55,000 4% building-addition bonds (V. 95, p. 1072). Auth. 
ge ,113 to 938 at the election held Nov. 5. Due part yearly from 1922 


Westmoreland County, Pa. eOnNDS 
5 resulted in the defeat of the propo- 
hn bonds (V. 95, p. 1072). he 


NOXUBEE COUNTY, 1 wa OFFERING.—Proposals will be 
wr eke until 2 p. m. Dec. 3 b son, Clerk (P. O. Macon), for $75,- 
i 4" te F of ervisor’ “J Dist. o. 5 road tax-free bonds Auth. 
Sec. chap. ws of 1910; also vote of 104 to 36 at election held 
June 4 1912, $500. Date Sept. 21912. Int. M. & 8S. at place 
ar 000 Sn ie $1,000 eee on Sept. 2 from 1923 to 1936 incl. 
and $61,000 Sept. 2 tose: Cert eck for $250 required. Official cir- 
cular states that this district has never defaulted in the payment of prin- 
cipal or interest on any bonds, and that there is no controversy or litigation 
pending or threatened affecting this issue or the title of officers or bounda- 
ries of the District. Bids must be unconditional. Purchaser to furnish 
eee poem o bonds and coupons at his own expense. Bonded debt of Dist., 
Assessed valuation 1912, $1,197, 870. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—NO ACTION YET 
TAKEN .—No action has yet _ 7 looking towards the issuance of 
the road bonds mentioned in V. 846. 

BONDS DEFEATED.—The 
was defeated at an election held 


OWATONNA, Steele County, Minn.—BOND SALE.—The Security 
State Bank of Owatonna has been awarded $20,000 of an issue of $30,000 
($10,000 of which has already been sold) 4%% 20-yr. paving bonds at 

arandint. Denom. $1,000. Date Sept. 11912. Int. M.&S8. These 


onds were pened awarded on Aug. 6 to S A. Kean & Co. of Chicago 
(V. 95, p. 437 


PALMYRA, Marion County, Mo.—BOND SALE.—The $6,000 4% 
light and water bonds offered on Oct. 3 (V. 95, p. 703) have been aw es 
to H. W. Pallman at par and int. 


PAWTUCKET, Providence County, R. I.—BONDS AUTHORIZED. 
—It is reported that ordinances were passed Nov. 19 providing for the issu- 
ance of $40,000 school, $35,000 fire-station, $40,000 highway and bridge, 


$10,000 public parks, $175, 000 water-works-construction and $40,000 
sewer bonds. 


PEMISCOT COUNTY DRAINAGE DISTRICT NO. 8, Mo.—BONDS 
OFFERED BY BANKERS.—tThe William R. Compton Ob. of St. Louis 
is arene te aver $165,000 of an issue of $330,000 6% drainage-impt. 
bonds enom. $500. Date May 11912. Int. M. & at the County 
Treas. office, or at the offices of W. R. Compton Co. in St. Louis, Chicago 
or New York. Due on May 1 as follows: $9,000 yriy. from 1915 to 1920, 


incl.and $9,500 in the odd years and $9,000 in the even years from 1921 
to 1932 inclusive. 


PENSACOLA, Escambia County, Fla.—BOND ELECTION.—On 
Jan. 14 1913 the voters will decide, it is reported, whether or not this city 
shall issue $400,000 municipal dock-constr. bonds. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—$2,000,000 LOAN AU- 
THORI aon neo Le Board of Education on Nov. 19 authorized the creation 
of a $2,000 4% reg. permanent loan for the purchase of sites, erection 
of elementary and high school buildings, and oa ee ines er and addi- 
tions to old structures. Denom. $500 and $1.000. J. & J., first 
payment July 1 1913. Due $100,000 yearly July 1 1923" to 1942 incl. 


PINE GROVE, Schuylkill County, Pa.—BONDS DEFEATED.— 


rte sega of issuing $30,000 water bonds failed to carry at the election 
e , 


PLAINVILLE, Rooks County, Kans.—BOND ELECTION .—An elec- 
tion will be held Nov. 26 to vote on the proposition to issue $15,000 water- 
works-plant bonds, according to reports. 


PLANT CITY, Hillsboro County, Fla.—BONDS DEFEATED.— 


At an election held Nov. 2 the question of issuing $70,000 bonds was 
defeated, we are advised 


POINSETT COUNTY DRAINAGE DISTRICT NO. 5, Ark.— 
DESCRIPTION OF BONDS.—The $205,000 6% drainage system bonds 
sold in May (V. 94, p. 1583) are in the denom. of $1,000, $500 and $250 
each and dated Sept. 11912. Int. annual, payable at the National Cit 
Bank in Chicago. Due $10,250 yearly Sept. 1 from 1922 to 1941, incl. 
Bonded debt, this issue. Assessed value, $441,000; real value, $1, 250, 000. 


‘These bonds are now being offered to investors by Bolger, Mosser & Willa- 
man of Chicago. 


POLYTECHNIC, Tarrant County, Texas.—BOND ELECTION.— 
On Dec. 17 an election will be held to decide whether or not this place shall 
issue $15,000 sewer bonds, according to reports. 


PORTAGE TOWNSHIP, Houghton County, Mich.—BOND SALE.— 
On Oct. 12 the $25,000 5% 20-year road-impt. bonds (V. 95, p. 252) were 
awarded to the Houghton Nat. Bank in Houghton. 


Date lag 5 1912. Interest M. & S. 


PORT CLINTON, Ottawa County, Ohio.—BONDS DEFEATED.— 
It is stated that the proposition to issue the $4,000 public-hall-equipment 
bonds (V. 95, p. 1072) failed to carry at the election held Nov. 5. 


PORT OF COOS SA, Ore.—BOND OFFERING.—Proposals will be 
received until Dec. 9 b "A. O. Rogers, Treas. (P. O. Marshfield), for 
$300,000 5% bonds, reports state. 


PORT OF SEATTLE (P .O. Seattle), Wash.—BIDS REJECTED.— 
All bids received on Nov. 14 for the six issues of 44% gold bonds (V. 95, 
p. 997), aggregating $2,350,000, were rejected 


PORTSMOUTH, Scioto County, Ohio. —BOND SALE.—On Nov. 19 
the $130,000 4% coup. water-works-ext. bonds (V. 95, p. 1290) were 
awarded to the First Nat. Bank, the Central Nat. Bank and the Security 
Sav. Bank, all of Portsmouth, at their joint bid of $131,308 40 (101.006) 
and int. Weil, Roth & Co. of Cincinnati also bid $131 ,o40, but we are 


informed that this offer was conditional. Mayer, Deppe & Walter of 
©incinnati bid $130,793. 


POWESHIEK COUNTY (P. O. Montezuma), Ia.—BONDS DE- 


FEATED.—The proposition to issue $15,000 jail bonds failed to carry 
at an election held Nov. 5. 


PRATTVILLE, Autauga County, Ala.—BOND ELECTION.—An 
election will be held Dec. 16 to vote on the question of issuing $10,000 6 


10-yr. funding bonds. Denom. $1,000. Int. semi-ann. at the Nat. Park 
Bank in N. Y. 


bot da ISLE COUNTY (P. O. Ro ers), Mich.—BONDS DE- 
FEATED.—By a vote of 791 “toe” to l, 109 “against,’’ the question of 


va © ™ o 9. 000 jail bonds (V. 95, p. 315) was defeated at the election 


cetaame tom sa Loudoun County, Va.—BONDS VOTED.—A 
election held Nov. 16 the question of issuing $5,000 5% street Schceee nae 


street-impt. bonds carried by a vote of 32 to 2. Due part yearly-in from 
1 to 10 years. 


UINCY, Norfolk County, Mass.—BOND SALE.—On Nov. 21 
$20,061 46 4% coupon Fore River bridge bonds were awarded to Estabrook 
& Co. of Boston at 100.08 andint. A bid of 100.079 was also received from 
R. L. Day & Co + Pomen. Denom. (1) $1,061 46, (19) $1,000. 
Oct..1 1912. Int. & O. at the Nat. Shawmut Bank, Boston. 
$2,061 46 Oct. 1 i913 ‘and $2,000 yrly. Oct. 1 from 1914 to 1922 incl. 


Deriom. 


proposition to issue $20,000 jail bonds 


Denom. $1,000. 








rime ne COUNTY C.3 Oo. 2 ee Texas.—BONDS REGIS- 
D.—On Nov. 8 the $2 trict No. 1 bonds voted Sept. 24 
ve Oe p. 997) were registered by 7° State Comptroller. 


RICHARDSON COUNTY (P. O. Falls City), Neb.—BONDS DE- 
FEATED.—At an election held Nov. 5 the pro tion to issue $20,000 
jail bonds failed to carry. The vote is reported as 593 “for to 2,038 


RICHMOND COUNTY (P. O. Auguste), Ga.—BONDS PROPOSED .— 


According to re this county is considering the issuance of $200,000 


reports, 
road and bridge-construction bonds. 


ROCHESTER, N. Y.—NOTE OFFERINGS.—Proposals will be received 
until 2 p. m. Nov. 25 by E. 8. Osborne, City Comptroller, for $150,000 
impt. and $35,712 pve notes, payable 6 months from Dec.2 1912. Bidders 
to coeanate rate of interest and denomination of notes o- 


Is will be received until 2 P- m. Nov. 26 by . 8. Osborne, 
Otte omptroller, for $5,156 8—month voting-machine-purchase and $150,- 
6-month water-works-impt. notes, payable fromDec. 41912. Int. 


payable at the Union Trust Co., N. Y. ‘Rate of interest and denomination 
desired must be designated in bid. 


NOTE SALE Sain Nov. 19 the $170,000 six months a a ig 


notes (V. 95, p. is 348) were awarded to H. Lee Anstey of N. Y. for $170, 
pee i) for mo Leg Other bids follow: 
Se I EID ss “ac 0s ts site on os hc eet ds cen ve $170,026 for 5s. 
Siice Tecan Co., New York 170,000 


Security Trust Co., Rochester..................... 60.000 for 5%s. 
Luther Robbins, Rochester 120,000 for 5.75s. 


50,000 for 5.65s. 
Daniel A. Moran & Co., New York___....-_.____---- 150,000 for 5.75s. 
Brown Bros. & Co., 


I ak nae aoe bid for 5.875s. 


ROCKLAND, Sullivan County, N. Y.—BONDS DEFEATED.—At 


= election held Nov. 5 the proposition to issue $12,000 bridge bonds failed 
carry. 


ROCKPORT (P. O. West Park), Cuyaho os County, Ohio.— BOND 
OF FERING.—Proposals will be received until 12 m. Dec. 1 by F. Feuchter, 
Village Clerk, for $20,000 414% water-main-construction bonds. Auth. 
Secs. 3939 and 3954, Gen. Code. Denom. $1,000. Date Oct. 15 1912. 
Int. semi-ann. Due Oct. 15 1942. Cert. check on a national bank other 
than the one makin ~~ bid, for 5% of bonds bid for, yy to the Village 
Treas., required. onds to be delivered within 10 days from time of 
award. Purchaser to pay accrued interest. 


ST. BERNARD, Ohio.—BONDS AUTHORIZED. Ices to re- 
ports an ordinance was passed Nov. 8 providing for the issuance of $5,000 
police-dept.-impt. bonds. 

ST. LOUIS, Mo.—BONDS DEFEATED.—At the election held Nov. 5 
op proposition to issue the $2,750,000 bridge bonds (V. 95, p. 1073) failed 

O carry. 

ST. MARIES SCHOOL DISTRICT (P. O. 
County, Idaho.—BOND OFFERING 
sale $60,000 5% school-bidg. bonds. 
held Nov. 5. Due April 1 1933, optional April 1 1923. 


SALEM, Marion County, Ore.—BOND SALE.— On Nov. 6 $20,000 
refunding bonds were awar ed, it is stated, to Emery, Peck & Lockwood 
of Chicago at 103.27 and interest. 


SALEM Sao rh Soar be (P. O. Salem), wey yg yy County, 
Ohio.—BOND EL N.—Th proposition to issue the $100,000 high- 
school-site- sont mney 4 F ing -and-equip. bonds will be submitted to the 
voters on Nov. 25, date changed from Nov. 23.—V. 95, p. 1349. 


SAN BERNARDINO, San Bernardino County, Cal.—BOND ELEC- 
TION PROPOSED .—Local papers state that a vote will be taken some time 
in February on the question of issuing bonds to erect a city-hall. 


SAN FRANCISCO, Cal.—BOND ELECTION.—According to reports, 
an election will be held Dec. 20 to vote on the issuance of $1,750, jail 
and hospital, $700,000 Sutro-land-purchase, $800,000 uatic-park, $750,- 
000 fire-alarm and police-signal-system-constr. and $200,000 park bonds. 


SAN JUAN COUNTY (P. O. Aztec), N. Mex. —BOND OFFERING .— 
Proposals will be ey until 12 m. Dec. 12 for the $30,000 5% road and 
bridge bonds (V. P; 563). Auth., vote of 366 to 306 at election held 
Nov. 5. Due t i 943, subject to call beginning Jan. 1 1931. 

SANTA BARBARA COUNTY (P. O. Santa Barbara ),Cal.— BONDS 
DEFEATED.—The question of issuing the $130,000 county poor-house 
bonds (V. 95, p. 920) failed to carry, reports state, at a recent election. 


SARATOGA SCHOOL DISTRICT, Santa Clara County, Cal.— 
BOND SALE.—On Nov. 4 the $3,000 5%, bid. bonds VE 95, p. 1073) were 
awarded to the First Nat. Bank of Los Gatos at 100.85 


SAUNDERS COUNTY (P. O. Ashland), Neb. —BONDS DEFEATED. 
—At an election held recently the question of issuing jail bonds failed to 
carry, reports state. 

SEATTLE SCHOOL ty heer 4 NO. 1 (P. O. gute 
Wash.—BOND ELECTION.—An election will be held 7 to submit 
to the voters the eet to issue $675,000 coupon echool-site-purch. 
building and equip. bonds. Due $33,750 yriy. from 1 to 20 years incl. 

SEBRING SCHOOL DISTRICT (P.O. Sebring), Mahoning County, 
Ohio.—BONDS DEFEATED.—At the election heid Nov. 5 the proposi- 
tion to issue the $40,000 school bonds (V. 95, p. 1150) was defeated, ac- 
cording to reports. 


SHACKELFORD COUNTY COMMON SCHOOL DISTRICT NO. 
8, Texas.—BONDS REGISTERED.—The State Comptroller on Nov. 7 
registered $1,000 5% 10-20-year (opt.) bonds. 


SHELBY COUNTY (P. O. Shelbyville), Ky.—BONDS VOTED.— 
An election held Nov. 5 resulted in favor of the proposition to issue $75,000 
court-house bonds. The vote was 1,748 to 823. 


SILVERBOW COUNTY (P. O. Butte), Mont.—BONDS DE- 
FEATED.—An election held Nov. 5 resulted in the defeat of the pro- 
position to issue $250,000 court-house-constr. bonds. 


SOUDERTON, Montgomery County, Pa.—BONDS VOTED.—By a 
vote of 295 to 49 the proposition to issue $25,000 highway-impt. bonds 
carried at a recent election, reports state. 


SOUTH ORANGE TOWNSHIP, Essex County, N. J.—BOND SALE. 
ee Nov. 19 the $33,000 414% 30-year cou : Ba os bonds (V. 95, 
1349) were awarded to Prentiss, Ross & for $33,456 59. 
making the price 101.383. Other bids follow: : 
J. 8. Rippel, Newark _-~..$33,307 03|R.M.Grant &Co., N. Y.$33,059 07 
Kean, Taylor & Co., N. Y.33, 224 40 | 

SPENCER COUNTY (P. O. Rochport), ne —BONDS NOT SOLD.— 
No award was made on Nov. 18 of the $4, 477.70 5% drainage bonds (V. 95, 
p. 1228.) 

SPUR SCHOOL DISTRICT (P. O. Spur , Dickens County, Texas.— 
BONDS VOTED.—It is reported that at a recent election the qcuestion of 
issuing $5,000 high-school-bldg.-constr. bonds received a favorable vote. 

STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—On 
Nov. 18 the following bids were received for the two issues of 44% % bonds, 
aggregating $11,300 (V. 95, p. 1150). 


St. Maries), Kootenai 
.—This district will offer at private 
Auth. vote of 355 to 35 at election 


, Aes County, 


$8,500 $2,800 
issue. issue. 

Provident Sav. Bank & Trust Co., Cin_..-..._.-.-_-- $8,775 65 jis 
Thomas Johnson, Stoubenville..........-.....-.--. 8,735 00 $2,900 
ge GSP pe apap a a ,690 io lags 
Seasongood Se DER Or . SRGRRMOS . 2. cn cccccccnsncese 8,638 00 2,843 
A. E. Aub & Co., RP es 8,635 00 Pe em 
Weil, Roth & a eialarinaas image at ibe tae caas 617 50 2,833 
Mayer, De eppe & Walter, Cincinnati_.-_._...__._.-- 8,582 90 at pape 
Hayden, Miller & Co., (5 at iy laa Samed 8.575 00 2,825 


STEVENS POINT SCHOOL DISTRICT (P. O. Stevens sonmt). 
Portage County, Wis.—BONDS AUTHORIZED.—It is reported that the 
Common Council has authorized the issuance of $45,000 school-constr. 
and high-school-addition bonds. 


SWEA CITY, Kossuth County, Iowa.—BONDS DEFEATED.— 
At an election held Nov. 5 the proposition to issue $10,000 electric-light- 
plant-constr. bonds was defeated, asccording to reports, by a vote of 94 
‘for’ to 51 ‘‘against’’, a two-thirds majority being necessary to carry. 


SYCAMORE, Turner County, Ga.—BONDS DEFEATED.—Reports 
state that the propostition to issue $4,000 electric-light bonds was defeated 
at a recent election, the vote being 28 “for” and 33 “against. 
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TACOMA SCHOOL DISTRICT NO 81, Wash.—BOND SALE.— 
Reports state that $200,000 4'4% bldg. bonds have been awarded to the 


State of Washington. 


TACOMA, Wash.—BOND SALES.—This city during October issued 
‘eBs ating $20,360 75: 


yy following 7% “Tpurpose. assess. bonds, 


2,000 Comanche C 


Due. of the board 


43846 30. . Water-main a PE dkae wwihe amine Oct. 91912 Oct. 9 1917 
724 85..Sewers No. 1105 aeaktn main @ atbkihseate Oct. 17 1912 Oct. 17 1917 
6,306 60_.Water-main No. 589 __....-.-.-..- Oct. 24 1912 Oct. 24 1917 ? the heart, 
7,598 50..Paving No. 464-._...-.-.---... Oct. 29 1912 Oct. 29 1922 of the boa 
4° ‘882 50_.Water-main No. 580 __.--.----. Oct. 29 1912 Oct. 29 1917 


580 
Bonds are subject to call part yearly. 


TAFT, Kern County, Cal.—BONDS VOTED.—It is stated 
Reon to issue the $25,000 sewer-system and $16,000 fire-protection- 
mpt. bonds (V. 95, p. 1228) received a favorable vote at the election held 


Nov. 


TAYLOR At giies DISTRICT (P. O. Taylor), Williamson County, 
S VOTED. bldg. bonds (V. 95 to peporss the proposition to issue 
. 1073) carried by a vote of 


Texas.—BOND 
the $10,000 5% 40% 


bonds 
138 to 32 at the elect 


on pal Nov. 5 


Proposals will be received until Jan. 6 1913 b 


Auth., vote of 1 
subject to call, beginning Jan. 1 1928. 


TEXAREKANA, Bowie County, Tex.—BONDS VOTED.—It 
ported that the proposition to issue the $50,000 school bonds (V. 95, p.  Bty) 


carried at the election held Nov. 12. 


TEXAS.—BONDS PURCHASED BY STATE SCHOOL FUND.—The 

gee Board of Education on Nov. 9 purchased the following 5 To bonds 
ar and interest for the benefit of the permanent school fund 

= County Common School District No. 37 20-40-yr. (opt. .) school- 

This is the third and 

issue contracted for at the September meeting 


1,500 Briscoe County Common School District No. 10 school-house yb 
The total issue of $4,000 
contracted for at this t me to be paid in monthl 

1,500 Brown County Common Sshool District No. 6 se —— bo yet 
The total issue of $3,000 


Common School District No. 40 school-house 10-40- 
This is the third installment 
t. meeting of the board. 
l District school-house bonds, dated 
Aug. 20 1912, due one each year. The total issue of $12, 000 was | 


house bonds, dated May 1 1912. 
ment on a $3,000 
of the board. 


(opt.) bonds, dated Sept. 10 1912. 


(opt.) bonds, dated Oct. 1 1912. 
contracted for at this time. 
1,500 Caldwell Count 


ig fe + bonds, dated June 1 1912. 
issue contracted for at the S 
3,000 Campbell 1 endent Schoo 


contracted for at this time. 
1,750 Chaneyrille Ind 
bo , dated July 1 1912. 


July 1 1912. 
contracted for at the September meetin 
1.500 Coke County Common School District 


dated Aug. 12 1912, due one each year. °* The total issue of $5, 000 


was contracted for at this time. 


TETON COUNTY (P. O. Choteau), Rey wy; —BOND OFFERING.— 
y E. C. Garrett, Co. Clerk, for 
the P3100. 000 5% highway and beldee-comate, bonds (V 
,098 to 610 at election held Nov. 5. 


endent School District school-house 8 oe bt opt -) 
This is the third installment Ah a $ 
issue contracted for at the September meeting of the board 
1,500 Clyde Independent School District school-house 20-40-yr. opt .) bonds, 
dated This is the third installment ona $ 


that the 


2,750 pecan Inde 
bonds 


ds, dated 


(opt.) 

95, Dp. 1073). 
Due Jan. 1 1933, 
mony ~ A sag time. 


(opt.) bon 
t install- 


was 
installments. 


was 
(opt.) 





Aug. 14 


500 Collingsworth County Common School District No. 
20-yr. erage; oc8 bei July 1 1912. 

y Common School District No. 65 school-house bonds, 

dated ‘April 1 10. i912. due one each year. 

ment on a $10,000 issue contracted for at the September meeting 


4,000 Cuero Independent esr District school-house 20-40-yr. 
bonds, dated May 10 1912 


3,000 oso a P oanwe’ gaa School District school-house nt on the (opt.) 
bonds July 11912. This is the third installment on t ~ tae 000 
issue contracted for at the September meeting of the board 

endent School District school-house 5-40-yr. (opt.) 

dated July 

tracted for at this time. 

2,000 Edgewood Independent School District school-house 15-40-yr. (opt.) 

bon une 6 1912. 
$12, 000 issue contracted for at the Sept. meeting of the board. 

1,350 gee County Common School District No. 2 school-house 10-40- 

yr. bonds, dated April 10 1912. 
was contracted for at this time. 

1,500 owe £ n haw tomy en District school-house 10-40-yr- (opt.) 

une 


2,000 Gause Independent School District school-house 10-40-yr. 
bonds, ae Aug. 1 1912. 
issue of $9,000 contracted for at the Sept. meeting of the board. 

og ina District school-house 20-40-yr. (opt.) 

une 12. 
$10. 060 ‘ae coun for at the September meeti 

1,000 Grimes County Common School District 5% school- 

ds, dated Aug. 
contracted for at this time. 

1,000 Grimes County Common School District No. 8 school-house 5-20-yr. 
(opt.) bonds, dated Aug. 20 19 
contracted for at this time. 

2,000 Grimes County Common 
(opt.) bonds, dated Aug. 20 1912. 

tracted for at this time. 

1,250 Grimes County Common School District No. 21 school-house 5-20-yr. 

bonds, dated Aug. 20 1 
contracted for at this time. 

1,300 Gri mee County Common School District No. 31 school-house 5-20-yr. 
{opt bon dated Aug. 20 1912. 

1,750 Guadalupe County Common School District No. 6 school-house bonds 

dated April 10 1912, 
a $7, 000 issue contracted for at the Sept. meeting of the board. 

2 000 Hall County Common School District No. 
eee Sept. 9 1912, due one each year. 

as contracted for at this time. 

1,350 Hail County Common School District No. 15 school-house pot 

dated 1912, due one each year. 


2,000 tn page od Inde ae 


= 
10 school-house 


This is the third install’ 


1,500 Cottle County Common School District No. 17 school-house 10-40-yr. 
(opt.) bonds, dated Mch 10 1912 
stallment on a $7,500 issue contracted for at the August meeting 


This is the fourth and last in- 


(opt.) 


10 1912. The total issue of $11,000 was con- 


This is the fourth installment on a 


The total issue of $4,500 


The total issue of $4,500 was contracted 


(opt.) 
This is the third installment on a total 


This is the fourth installment on a 
of the board. 
ouse 5-20-yr. 


20 1912. The total issue of $3,000 was 


12. The total issue of $4,000 was 
School District No. 9 school-house 5-40-yr. 
The total issue of $7,500 was 


912. A total issue of $2.500 was 


due serially. This is the third installment of 


5 school-house bonds, 
The total issue of $5,000 


The total issue of $2,7 


Sas the board. was contracted for at this time. 
18 school-house bonds, 1,000 Hamlin Ind ent School District school-house 10-20-yr. (opt.) 
bonds, dated Nov. 27 1911. This is the third and last installment 
on a $4, 500 issue contracted for at the Sept. meeting of the board. 








NEW LOANS. 


$250,000.00 


JACKSONVILLE, FLORIDA, 
IMPROVEMENT BONDS 


Sealed Trustees will be received b 





the Board 
% Bond tees of Jacksonville, Florida, until 
y, December 19th, 1912, at 3 o'clock 
m. for the purhcase of all or any of $250,- 
pom four and a per cent Improvement 
a of the City of Jacksonville, Florida. The 
l ty of these bonds has been = roved by 
essrs. Dillon, Thompson & Clay of New hang 
Printed circulars containing more defini in- 
formation with reference to said bonds, and om 
forms for bids, can be had on a lication » & = 
Secretary of the Board of Bon ck- 
sonville, Florida, or to Messrs. Dillon, , ER 
& Clay, 195 Broadway, New York. 
W. M. BOSTWICK JR., 
Chairman Board of Bond Trustees. 





$550,000 


State of North Carolina 


REFUNDING BONDS 


Dated January Ist, 1913, payable July Ist, 
1953, without prior option. Interest Four Per 
centum per annum, payable’ semi-annually 
January Ist and July ist. Both principal and 
interest payable at the National Park Bank, New 
York City. The undersigned State Treasurer 
will receive bids at his office in Raleigh, North 
Carolina, for said bonds until 12 o'clock M., 
TUESDAY, DECEMBER 17TH, 1912. 

B. R. LACY, 
State Treasurer. 








Adrian H. Muller & Son, 
AUCTIONEERS, 


Regular Weekly Sales 
Or 


STOCKS ang BONDS 


EVERY WEDNESDAY 


Office, Ne. 66 WILLIAM STREET. 
Corner Pine Street. 





NEW LOANS. 





$725,000.00 


CITY 


OF DALLAS, TEXAS 


444% GOLD COUPON BONDS 
To be sold Wednesday, December 4th, 1912 


bids will be received by the City of Dallas, Texas, until 2:00 p. m., WEDNESDAY, 


Sealed 
DECEn SES, 4TH, 1912, for $725,000 00 4 
of a ,025 00 that were adv 


% Gold Bonds. These bonds are the unsold portion 
or sale on Aug. 2list, 1912. 
bonds are issued by the City of Dallas, Dallas County, ‘Texas, under authority of Article 


918-D of the General Laws of the State of Texas, and of the City Charter, and by special vote of 
the people at an —— held April 2d, 1912, and are in the respective amounts, and for the respective 


purposes, as follow 


$200,000 00 City-Hall Building Bonds, dated May Ist, 1912, and maturing May Ist, 1952. 


Not optional. 


$100,000 
1952. Not optional. 


00 Water-Works Improvement Bonds, dated May Ist, 1912, and maturing May Ist, 


$125,000 00 Fire-Station Building re og dated May Ist, 1912, and maturing serially, beginning 


May ist, 1913, each 8 ge, 

average time twenty and one-half y 
$200,000 00 Public School Buildit 

May Ist, 1913, $5,000 00 each year 


4,000 00 maturing each eighth year for forty years— 


o> adi: dated May Ist, 1912, and maturing seriall 
or forty years—average time twenty and one-hal 


, beginning 
years. 


0,000 00 Sanitar any A Sewer woe dated May Ist, 1912, and maturing serially, beginning 


10 
May Ist, 1913, and $3,000 


November Ist and May list, both princi 
Bank, in the City of New York. The 


00 each alternate 

The bonds p~- “oe the denomination of $1,000 00 eac 
al and interest payable in gold coin.at the Chase National 
ovember, 1912, interest coupons have been detached, and 


Neal for forty years. 
Interest is payable semi-annually on 


accrued interest should be calculated from November ist. 
Direct tax levies have been made sufficient in amount to provide interest and the required sinking 


fund to retire the bonds as they mature. 


e bonds are engraved under the supervision of and certified as to genuineness by the Dallas 
Trust & Savings Bank, of Dallas, Texas. They have been approved by the Attorney-General of the 


State, registered by the State Comptroller, and the opinion of Messrs. 
of New York, as to the end of the bonds will be 


on which Messrs. Dillon, 
Dallas Trust & Savings B ank. 


Dillon, Thomson & Clay 
urnished to the purchaser. The Bins = 


homson & Clay furnish their opinion will be permanently filed with the 


On September 14th last the Attorney-General of the State of New York approved City of 
Dallas bonds as legal investments for the savings banks of the State of New York. 

The City of Dallas has been incorporated by special charter for a period of more than thirt 
years, and at no time in its history has there been any default in the payment of any interest or princi- 


pal on its bonded debt or otherwise. 


A certified check for 2%.of the face of the bonds bid for, payable to W. T 
missioner of Finance and Revenue, must accompany each bid. 


to be delivered at Dallas. 


The City reserves the right to reject any and sal ra 


. Henderson, Com- 
Money to be paid and bonds 


T. HENDERSON, 
Commissioner of Finance and Revenue 








NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New York 


F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1087-9 FIRST NATIONAL BANK BLDG.. 
CHICAGO, ILL. 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 
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1,500 Harris County Common School District 0. 48 school-house 10-20-yr. 
Ope ponds. dated July 10 1912. The is the third installment. on 
a $6,000 issue contracted for at the September meeting of the board. 
1,000 Haskell County Common School District No. 33 school-house 15- 
yr. on dated July 10 1912. ‘This is the last installment 
— oe vig: hae eee ct ot the Oct. meetin setae Lie 
,000 City o oney Grove ool- 20-40-yr. (opt.) bonds, da 
“Aug.11912. Thisis the third instaliment on 5 eeY eens of $14,000 
at the September meeting of the board 


770 Hopkins County Common School District No. 5 school-house 10-20- 
yr. (opt.) bonds, dated June 10 1912. 


2,000 Jourdanton Independent School District school-house 10-40-yr. (opt.) 
bonds, dated June 11911. This is the sixth and last installment 
on an $18,500 issue contracted for at the June meeting of the board. 

1,500 Lamar County Common School District No. 48 school-house 10-20- 
yr. (opt) bonds, dated Feb. 1 1912. This is the last installment 
on a $2,500 issue contracted for at the October meeting of the board. 

1,600 Limestone Couniy Common School District No. 106 school-house 
10-20-yr. (opt.) bonds, dated April 10 1912. The total issue of 
$4 was contracted for at this time. 


1,000 Matagorda County Common School District No. 15 school-house 
20-yr. bonds, dated July 10 1912. The total issue of $1,600 was 
contracted for at this meeting of the board. 

3,000 Matagorda County Common School District No. 17 school-house 
20-40-yr. (opt.) bonds, dated Mch. 15 1912. This is the second 
installment on a $12,000 issue contracted for at the October meet- 
ing of the board. 

5,000 Meridian Independent School District school-house 40-yr. bonds, 
dated April 6 1912. This is the third installment on a $21,000 

issue contracted for at the September meeting of the board. 

2,000 Neches Independent School District school-house 5-40-yr. (opt.) 
bonds, da Aug. 15 1912. The total issue of $5,000 was con- 
tracted for at this time. 

2,000 Richards Independent School District school-house 10-40-yr. (opt.) 
bonds, dated Mch. 1 1912. The total issue of $6,000 was con- 
tracted for at this time. 

2,500 San Augustine Independent School District school-house 20-40-yr. 
(opt.) bonds, dated July 15 1912. The total issue of $10,000 was 
contracted for at this time. 

2,500 San Patricio County Common School District No. 6 school-house 
40-yr. bonds, dated June 15 1912. This is the third installment 
on a $10,000 issue contracted for at the Sept. meeting of the board. 

4,000 San Patricio County Common School District No. 7 school-house 
10-40-yr. (opt.) bonds, dated June 15 1912. The total issue of 
$15,000 was contracted for at this time. 

2,500 Sherman County Common School District No. 7 school-house 30-yr. 
bonds, dated Aug. 25 1912. The total issue of $11,500 was con- 
tracted for at this time. 

800 Smith County Common School District No. 16 school-house 5-20-yr. 
opt.) bonds, dated Sept. 1 1912. 

1,000 Smith County Common School District No. 40 school-house 5-20-yr. 

(opt.) bonds, dated Aug. 10 1912. Purchased at par and interest. 

2,000 Smith County Common School District No. 60 schoo!-house 10-40-yr. 
(opt.) bonds, dated Sept. 1 1912. The total issue of $6,000 was 
contracted for at this time. 

1,200 Williamson County Common School District No. 75 school-house 
10-20-yr. (opt.) bonds, dated July 10 1912. This is the fifth and 











At the eect Rade ov. 5 the prope oad tion to issue $30,000 eA Sian 
bonds failed to carry. 


TOLEDO, Lucas Co ,. Ohio.—BOND_ OFFERING.— 
will be received until 7.30 p. ta. Dec. 18 by J. J. Lynch, City Aud., for the 


be 
follo 4% cou bonds: 
$185,000 Meumes River bridge-constr. bonds (V. 95, p. 920). Denom. 
$1,000. Due Oct. 1 1927. 
114,500 Superior St.-exten-and-impt. bonds (V. 95, p. 1291). Denom, 
(1) $500 (114) $1,000. Due Oct. 1 1928. 
Date Oct. 11912. Int. semi-ann. at the U. 8. De cmtenge & Trust Co., 
N. Y. Cert. check on a Toledo national bank for 5% bonds, payable 
to the City Aud., required. Purchaser to pay accrued interest. 


TRIGG COUNTY (P. O. Cadiz), Ky.—BOND ELECTION PRO- 
POSED.—On Jan. 25 1913 the voters will probably have submitted to them 
the question of issuing $150,000 pike bonds, according to reports. 


TRINITY COUNTY (P. O. Groveton), Texas.—BOND ELECTION.— 
An election will be held Dec. 10 to decide whcther or not this county shall 
issue $60,000 Precinct No. 1 road bonds, reports state. 


TURTLE LAKE, Barron County, Wis.—N0O ACTION YET TAKEN, 
—We are advised by the Vil. Clerk under date of Nov. 15 that no action 


has yet been taken looking towards the issuance of the $8,000 water-works 
bonds recently voted (V. 95, p. 920.) 


UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT, Montgomery 
County, Pa.—BONDS VOTED.—This district recently authorized the 


issuance of $15,000 high-school-construction bonds by a vote of 171 to 149, 
it is reported. 


URBANA, Champaign County, Ohio.—BOND ELECTION PRO- 
POSED.—This city intends to submit to the voters the question of issuing 
$6,000 fire-apparatus purchase bonds, according to reports. 


UTICA, N. Y.—BOND OFFERING.—Proposals will be received until 
A ~? Nov. 29 by Fred. G. Reusswig, City Comp., for the following reg. 
onds: 
$12,000 00 44% % sewer bonds. Date Oct. 11912. Due $600 yearly on 
Oct. 1 from 1913 to 1932, inclusive. 
4,199 00 44% %&% tax-sales bonds. Date Oct. 11912. Due $1,199 Oct. 1 
1913 and $1,000 yearly on Oct. 1 from 1914 to 1916, incl. 
2,400 00 4% % temporary bridge-construction bonds. Date Jan. 10 
1913. Due $600 yearly on Jan. 10 from 1914 to 1917, 


inclusive. 

14,295 13 4%% paving bonds. Date Nov. 13 1912. Due one-sixth 
yearly on Nov. 13 from 1913 to 1918, inclusive. 

Int. semi-ann. Cert. check for 2% of bonds bid for, payable to the 


“City,” required. Separate bids must be made for each issue of bonds. 

VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE.— 
The City Nat. Bank of Evansville, according to reports, was recently 
awarded $43,500 road bonds at par. 


VERNON COUNTY (P. O. Nevada), Mo.—BOND OFFERING.— 
According to reports, proposals will be received until 12 m. Dec. 3 b 


J. B. Akers, County Clerk, for $20,000 6% road bonds. Int. semi-annual. 
Certified check for $100 required. 


VOLLMER, Lewis County, Idaho.—BOND OFFERING.—Proposals 





last installment on an $8,000 issue contracted for at the July meet- 
ing of the board. 





will be received, according to reports, until 8 
wards. Village Clerk, for the $10,000 6% 10- 


D. m. Dec. 7 by J. H. Ed- 
20-year (opt.) water bonds 








NEW LOANS 
$250,000 
City of Augusta, Georgia, Flood Protection Bonds of 1912 


NOTICE OF SALE 


Sealed proposets will be received by the Finance Committee of The City Council of A 
Georgia, to iled with the Clerk of Council, at his office, A ta, Georgia, until 12 


City or Eastern time, on the 30th day of November, 1913, for the 
+ eh 
un 


be sol 





ugusta, 
oclock noon, 
purchase for cash of all or any 
and Fifty Thousand Dollars {5250,000) principal amount of bonds of The City 
ta, known as ‘‘City of Augusta ra in Bonds of 1912.”"" The t 


amoun 
thus to is a portion of a series of bonds known as “Ci Augusta Flood Protection Bonds 
of 1912,”’ for the te principal amount of One Million -Dollars ($1.000,000). Each. of said 
bonds is for the princi amount of One Thousand Dollars ($1,000), bears date November 1, 1912, 
matures thirty years after date, and bears interest at the rate of four and one-half (4%) per cent 
per annum, payable on May and November first of each year, represented by coupons. he above 
amount of such issue of bonds is offered for sale in accordance with Section 7 of the ordinance of 
the City Council of A ta, providing for such issue, as follows: 

ey. ““Such bonds shall be sold by the Finance Committee in lots or blocks not 


Doha teat any one sale the principal amount of Two Hundred and Fifty Thousand 
Dollars ($250,000), but all of such bonds whenever sold shall have the same dignit 
and no bond shall have one. priority or preference over any other bond of such 
issue. Such sales shall be by competitive bid tothe highest bidderfor cash. Each 
sale of said bond shall be advertised in at least one newspaper of the cities 
of Augusta, Atlanta, Baltimore, Boston, Chicago and New York once a week for 
two weeks before the salé. Nosale shall be made so as to include therein any past-due 
coupons, but all ue coupons shall be detached before delivery of the bonds 
to which they belong. The time when sales of said bonds shall be mad 

amount tobesold at any time,subject to the maximum amount herein. prescribed, 
shall be fixed by The City Council of Augusta, acco to the requirements of the 
work tobe done for the purpose of protection against . All the requirements 

notice or details in connection with any of such sales shall be left to the discretion 

a and power of the Finance Committee.’’ 

The time of the sale of the bonds now offered for sale and the amount to be sold have been 
fixed by The City Council of Augusta, for the date herein set out and for the amount herein expressed, 
according to the requirements of the work to be done for the purpces of protection against floods, 
by a resolution adopted by it on the 11th day of November, 1912. These bonds have been validated 
in accordance with the laws of the State of Georgia, and provision has been made for the levy of 
sufficient taxes each year to pay the interest and the entire amount of the principal at maturity. 
Such entire issue of bonds, of which those now offered for sale are a part, are secured by a m 
or deed of trust from The City Council of Augusta to the United States Mort e & Trust Com 
covering and creating a lien upon both the power-producing canal and municipal water-wor 
such Viet said mortgage being the first and only lien upon the said pooperstan. 

All bids must be made out on blanks that will be furnished by William Lyon Martin, Clerk 
of Council, Augusta, Georgia, and must be accompanied by a duly certified check, Payee to the 
order of ‘The City Council of Augusta,” for two per cent of the principal amount of the bonds bid 
for, which check is to become the cope? of said ‘‘The City Council of Augusta,’’ as payment of 
liquidated damages should the bidder fail to comply with his bid within ten (10) days after written 
notice of the acceptance of his bid shall have been given him. The bid and certified check must be 
enclosed in a sealed envelope marked “Bid for City of Augusta Flood Protection Bonds of 1912,’’ and 
addressed to‘‘Finance Committee of The City Council of Augusta, Georgia.’ Itissuggested, though 
not insisted upon, that this sealed envelope be enclosed in another envelope and addressed to “ William 
Lyon Martin, Clerk of Council, Augusta, Georgia.’’ Any additional information can be had by 
addressing said Clerk of Council. 

There will be furnished to the purchaser an opinion by Messrs. Storey, Thorndike, Palmer & 
D e, Attorneys at Law, Boston, Mass., favorable to the legality of such bonds. Such bonds 
will be certified by the clerk of the Superior Court of Richmond County as to their validation; will 
be engraved by and executed under the supervision of the United States Mortgage & Trust Company; 


and each bond will bear the certificate of that Company as to its genuineness. 
tam. The right is reserved to reject any or a pred as 


j ll bids. 
FINANCE COMMITTEE OF THE CITY COUNCIL OF AUGUSTA. 
Ba J. J. O'CONNOR, Chairman, 
THOS. BARRETT JR., Mayor. 


Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


ny, 
of 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 














NEW LOANS 


$100,000 


City of Augusta, Georgia, 


Waterworks Bonds of 1912 


NOTICE OF SALE 
Sealed proposals will be received by the Finance 
Committee of The — Council of Augusta 
, to be filed with the Clerk of Council 
at office, Augusta, Ga., until 12 o'clock . 
noon, City or Eastern time. on the 30th d 
of November, 1912. for the purchase for cash 
of all or any of an issue of one hundred 
thousand dollars ($100,000) principal amount 
of bonds of The City Council of Augusta known 
4 of A Water-Works Bonds of 
1912,”’ all of w 
thirt 


issue are dated July 1, 1912, 
mature y years terest 
at the rate of 





f d Gate (44 - cent 
our and one- 
per annum, payable on January and Pale let of 
each year represented by coupons. These bonds 
have ew validated in accor with the laws 
of the State of ge a and provision has been 
made for the levy of sufficient taxes each year 
to pay the re and the entire amount of the 
rincipal at maturity. 
4 All ids must be made out on nks that will 
be furnished by Wm. Lyon Maftin, Clerk of 
Council, Augusta, Ga., and must be accompanied 
by a duly certified check, payable to the order 
of “The City Council of Augusta,’ for two 
cent of the sincipal amount of the bonds bid 
for, which check to become the property of 
said ‘“‘The City Council of Augusta’ as payment 
of liquidated damages should the bidder fail to 
comply with his bid within ten (10) days after 
written notice of the acceptance of his bid shall 
given him. he bid and certified 
check must be enclosed in a sealed envelo 
marked ‘Bids for City of Augusta Water-Wor 
Bonds of 1912," and addressed to ‘* Finance 
Committee of The City Council of Augusta 
Georgia.’’ It is suggested, though not insisted . 
upon, that this sealed envelope be enclosed in 
another envelope and addressed to “Wm. L on 
Martin, Clerk of Council, Augusta, Georgia,’ 
Any additional information can be had by ad- 
dressing said Clerk of Council. 

There will be furnished to the purchaser an 
opinion by Messrs. Storey, Thorndike, Palmer & 
Dodge, Attorneys at Law, Boston, Mass., favor- 
able to the legality of such bonds. Such bonds 
will be certified by the Clerk of the Superior Court 
of Richmond County as to their validation; will 
be engraved by and executed under the super- 
vision of the United States Mortgage & Trust 
Company; and each bond will bear the certificate 
of that Company as to its genuineness. 

The right is reserved to reject any or all bids. 
FINANCE COMMITTEE OF THE CITY 
COUNCIL OF AUGUSTA. 

. J. O'CONNOR, Chairman, 
THOMAS BARRETT, Jr., Mayor. 
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SEASONGOOD & MAYER 
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recent , voted (V. 95, p. 1350). Int. semi-annual. Cert, check for $1,000 
required. 


COUNTY (P. O. McArthur), Ohio.—BOND SALE.— 
state that $6, 4% Se bed ( ) bridge bonds have been 
awarded to the Vinton County National Bank at, par. 


ARREN, Trumbull County, Ohio.—BOND SALE.—On Nov. 20 
i 20.000 4% 56 %-year (avge. coupon Packard Park bonds (V..95, 
p. 1150) werea ed to Mayer, 2 ees Walter of Cincinnati at 101.38 
and int. Other bids follow: 
A. E. Aub & Co., Cin.-.---- $20,178| Prov. Sav.B.&Tr. Co., Cin. $20,124 
West. Res. Nat Bk., Warren. 20,136|Seasongood & Mayer, Cin__ 20,080 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE.— 
On Nov. 20 the $190,000 4%% — or reg. road-impt. bonds (V. 95. 
| 1350) were awarded to J. S. & W. 8. Kuhn, Inc., of Pittsburgh at 
00.659 and int. Other bids follow: 
Harris, Forbes & Co., N. Y.$100,591 | Mellon Nat. Bank, Pittsb..$100,510 


WAUTAUGA TOWNSHIP hy. O. Wautauga Falls), Wautauga 
County, N. C.—BONDS VOTED.—At a recent election the question of 
issuing $100,000 railroad bonds carried, it is reported. 


WINONA COUNTY (P. O. Winona), Minn.—BONDS NOT YET 
SOLD .—The $80,000 4% highway bonds offered without success on 
Sept. 23 (V. 95, p. 921) have not yet been disposed of. We are advised 
that these bonds will not be offered again until next spring. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 98. Wash.—BOND 
SALE.—On Nov. 9 the $1,500 1-20-yr. (opt.) coupon site-purchase and 
bldg. bonds (V. 95, p. 1228) were awarded to the State of Washington at 


om for 5\%s. A bid of par for 5s and blank bonds was also received from 
oberts Bros. of Spokane. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 99, Wash.—BOND 
SALE.—On Nov. 9 the $3,000 1-20-yr. (opt.) coupon site-purchase and 
bldg. bonds (V. 95, p. 1228) were awarded to the State of Washington at 

ar for 5%s. Other bids follow: 

irst National Bank, Barnesville, Ohio, $3,026 for 6s. 

Roberts Bros., Spokane, $3,000 for 6s and blank bonds. 


YELLOWSTONE COUNTY (P. O. Billings), Mont.—BONDS VOTED 
—By a vote of 1,794 to 1,563 the proposition to issue $50,000 10-20-yr. 
(opt.) jail-constr. and equip. bonds (V. 95, p. 921), at not exceeding 6% 
int., carried at the election held Nov. 5. 


YONKERS, N. Y.—BOND SALE.—On Nov. 19 the $100,000 1-20-year 
(serial) water, $14,000 1-14-year (serial) street-repair, $10,000 1-1!0-year 
(serial) city-hall, $20,000 1-20-year (serial) public building, $120,000 1-10- 
year (serial) assessment and $12,000 1-12-year (serial) police and fire bureau 
equipment 4% % registered bonds (V. 95, p. 1350) were awarded to Harris, 
Forbes & Co. of New York at 100.573. 


ZANESVILLE, Muskingum County, Ohio.—BONDS SOLD.—The 
$3,000 4% 10-yr. reg. sewer bonds (V. 94, p. 1783) have been awarded to 
the General Sinking Fund. 

BONDS NOT SOLD.—We are advised that the $1,000 4% 10-yr. Eppley 
Ave.-impt. bonds authorized Aug. 26 (V. 95, p. 922) have not yet been sold. 

BID REJECTED.—The bid of par received from the Provident Savings 
Bank & Trust Co., Cincinnati, on Nov. 15 for the $3,000 4% 10-yr. reg. 
tax-free Elmore St.-ext. bonds (V. 95, p. 1228) was rejected. 


ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), Muskingum 
County, Ohio.—BOND OFFERING.—Proposals will be received un il 
12 m. Dec. 23 by C. J. Weaver, Clerk Bd. of Ed., for the $80,000 4% coup. 
high-school tax-free bonds (V. 95, p. 1351). Auth. vote of 3,809 to 





A > 


of sale”’.#Int. J. & D. at.City Treas. 
m date. Cert. check for 14% of bonds bid for ,payable to the 
required. Purchaser 


to pay accrued interest. . 


2,514 at election held Nov. 5 and Sec. 7626 Gen. Code. Denom. $500 
D office. ‘Due 40syears, 


EE ee 


Canada, its Provinces and Municipalities. 


ALBERTA (Province of).—NEW LOAN.—The Toronto “‘Globe”’ says 
that a private cable from London on Nov. 17 announced that £1.000.000 
4% bonds of the Alberta Government had just been underwritten through 
Lioyd’s Bank at 97, These bonds, it is stated, are to take up an equal 
amount of treasury bills which were authorized for the p of 


See and additions to the telephone service and other public 
u es. 


ARCOLA, Sask.—DEBENTURES PROPOSED.—It is stated that. this 


place is considering a by-law providing for the issuance of $25,000 sewer 
and sidewalk debentures. 


BURNABY, B. C.—DEBENTURES AUTHORIZED.—The burgesses 
recently authorized by-laws providing for the issuance of $250,000 road 
and $50,000 sidewalk -constr. debemtures, according to reports. 

CHESTERVILLE, Ont.—DEBENTURE ELECTION PROPOSED.— 
According to reports this place will vote in the near future on a by-law 
providing for the issuance of $15,000 debemtures for current expenditures. 


COLBORNE, Ont,.— DEBENTURES AUTHORIZED.—Reports state 
that the burgesses recently authorized a by-law providing for the issuance 
of $4,840 debentures for a telephone system. 

COLLINGWOOD, Ont.—DEBENTURE OFFERING.—Proposals will 
be received until Dec. 4 by A. D. Knight, Town Treas., for $7,000 4%% 
30-annual-installment and $30,000 5% 20-ann.-installment hydro-elec. 
debentures. Int. ann. in Dec. Purchaser to pay the cost of printing 
debentures. 

EASTVIEW ROMAN CATHOLIC SCHOOL DISTRICT, Ont.— 
DEBENTURES NOT YET SOLD .—-We are advised that the $20,000 4% % 


25-yr. debentures offered withousé success on Sept. 25 (V. 95, p. 922) have 
not yet been sold. 


EDMONTON, Alta.—DEBENTURES PROPOSED.—Reports | state 
that this place is considering a by-law providing for the issuance of $100,000 
market-building debentures. 


ELMVALE, Ont.—DEBENTURES DEFEATED.—On Oct. 21 the 
roposition to issue the $7,000 5% 30 ann.-installment-electric-power and 


fight-distribution debentures (V. 95, p. 1000) carried by a vote of 83 to 2. 
Interest annual. 


FAIRLIGHT, Sask.—DEBENTURE OFFERING.—Proposals will be 
received until Nov. 30 by A. Cameron, Secy.-Treas., reports state, for the 
$1,500 6% 15-yr. debentures (V. 95, p. 1229.) 


HAMILTON, Ont.—DEBENTURE ELECTION.—An election will be 
held in January 1913, it is reported, to submit to the ratepayers by-laws 
providing for the issuance of $910,000 debentures for storm sewers and 
various other purposes. 

HUMBOLDT, Sask.—DEBENTURES PROPOSED.—This place. it is 
reported, is contemplating the issuance of $3,215 sidewalk debentures. 


KENORA, Ont.—DEBENTURE OFFERING.—Proposals will be re- 
ceived for debentures aggregating $152,000, according to reports. 





ttn 





NEW LOANS. 











NEW LOANS. (MISCELLANEOUS. 
$150,000 $10,000 H. Ww ° 
City of Augusta, Georgia, | City of Fort Pierce, Florida D. albridge & Co. 
:. New Hospital Bonds of 1912 BANKRS 


NOTICE £OF {SALE 


Sealed proposals will be received by the Finance 
Committee of the City Council of Augusta, 
7 a, to be filed with the Clerk of Council 
at office, Augusta, Ga., until 12 o'clock 
noon, City or Eastern time, on the 30th Gay 
of November, 1912, for the purchase for 
of all or any pas of an issue of one hundred and 
thousand dollars ($150,000) mae amount 
of ds of The City Council of Augusta known 
as “City of Augusta New Hospital Bonds of 
1912,"" all of which issue are dated July 1, 1912, 
mature thirty years after date, are of the prin- 
cipal amount each of $1,000, and bear interest 
at the rate of four and one-half (4144) per cent 
per annum, payable on January and July first 
of each year, rep nted ¥ coupons. These 
bonds have been validated accordance with 
the laws of the State of Georgia, and provision 
has been made for the levy of sufficient taxes 
each year to 


of the Cit 
bids for the 
City of Fort 
Pierce, Florid 
. m., on WE 
d bonds 
thirty 


Fay 
bidders shall 
with bid. 
and all bids. 
Address all bids to 


Perce Pub 


PUBLIC UTILITY BONDS 


Notice is hereby given that the City Council 

of Fort Pierce, Florida, will receive 
f Si ag value, of 

lic Utility Bond 

at the yy Hall, 

NESDAY, JA 

are dated January ist, 1912, 

years after date, 

$500 00 each, and bear interest at the rate of six 

cent per annum, payable semi-annually on 

ist and January 

accompany 

tified check for $200 00 as security for compliance 

The right is reserved to reject any 


F. M. TYLER, City Clerk 
Fort 


14 Wall Street, New York 


s at Fort 
at 8 o’clock 
NUARY 165, 1913. 
yable 
in. denominations of 


We purchase and operate 
Public Utility Properties 
and 
Finance attractive underwritings 


st of each year. All 
their bids a@ cer- 





Pierce, Fiorida. 








y the interest and the entire 

amount of the principal at maturity. 
ds must be made out on blanks that will 
ed by Wm. Lyon Martin, Clerk of 
Council, Augusta, Ga., and must be accompanied 
J a duly certified check, payable to the order 
“The City Council of Augusta,’ for two aj 
cent of the principal amount of the bonds bid for, 
which c is to become the property of said 
“The City Council of Augusta” as payment of 
liquidated damages should the bidder fail to com- 
ply with his bid within ten (10) days after written 
notice of the acceptance of his bid shall have been 
ven him. The bid and certified check must 


Toledo, 0, 
enclosed in a sealed envelope marked “Bid 


TERRITORY OF HAWAII 


4% PUBLIC IMPROVEMENT BONDS 
Due Sept. 3, 1942-32 @ 102.75 and interest. 
Tax Free Throughout United States 
Accepted at par for Gevt, and Postal Deposits 


STACY & BRAUN 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 


Cincinnati, 0, Noble & West Sts., Brooklyn. N. Y. 





for Olly of Augusta New Hospital Bonds of 1912," 
and addressed to ‘‘ Finance Committee of ‘The Cit 
Council of Augusta, Georgia.”’ It is suggested, 
though not insisted upon, that this sealed envelope 
be enclosed in another envelope and addressed 
to “‘Wm. Lyon Martin, Clerk of Council, Augusta, 
Georgia.’’ Any additional information can be 
had by addressing said Clerk of Council. 

There will be furnished to the purchaser an 
opinion by Messrs. Storey, Thorndike, Palmer 
& Dodge, Attorneys at Law, Boston, Mass., 
favorable to the legality of such bonds. Such 
bonds will be certified by the Clerk of the Superior 
Court of Richmond County as to their validation; 
will be engraved by and executed under the super- 


HODENPYL, HARDY & CO. 
14 Wall St., New Yerk 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 








RANGE OF PRICES 


FOR 30 YEARS. 


1882—19 11 








vision of the United States Mortgage & Trust 
Company; and each bond will bear the certificate 
of that Company as to its genuineness. 
he right is reserved to reject any or all bids. 
FINANCE COMMITTEE OF THE CITY 
COUNCIL OF AUGUSTA. 
. J. O'CONNOR, Chairman, 
THOMAS BARRETT, Jr., Mayor. 








ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 


Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 
29. South La Salle St., 


OUR ANNUAL 


The Financial Review 


Gives a monthly range of Stock and Bond 
Prices for five years. We can supply 


1887 issue which gives 1882-1886 
1892 rT) rT) eé 1887-1891 
1897 * ws ” 1892-1896 
eo 
CHICAGO i912 “« “ « 4907-1911 


PRICE $2 PER COPY 





First Nat. Bank Blidg., Chieage 
SCHOOL, 
COUNTY AND MUNICIPAL BOND? 





R. T. Wilson & Co. 


38 WaLL STREET 
NEW YORK 





Commercial & Financial Chronicle 


138 Front Street 
NEW YORK: 
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LETHBRIDGE, Alta.—DEBENTURE SALE.—According 
‘Financial Post’ of Canada, G ~ y ror. 


, G. H. 
chased $632,000 4%% debentures. 


MELFORT SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 


G. A. Stimson & Co. of To ; 25, 
30-installment debentures. ronto were awarded in October $25,000 6% 


MONTREAL ee SCHOOL DISTRICT, Que.—DEBEN- 


TURES PROPOSED .—It is reported that the School Commissioners intend 
to issue $500.000 school-construction and impt. debentures. 


MOUNT FOREST, Ont.—NO DEBENTURE ELECTION.—We are 
advised that the reports stating that an election would be held to vote on 
the issuance of $60,000 bonus debentures (V. 95, p. 923) were erroneous. 


NORTH BAY, Ont.—VOTERS FAVOR MUNICIPAL LIGHT PLANT. 
~—The election held Nov. 18 was not on the question of issuing electric- 
power debentures, as at first reported, but on two by-laws one authorizing 
the Council to enter into a contract with the Hydro-Electric Commission 

_ of Ontario for a supply of power and the other granting a ten-year franchise 
to the Ni Power Co. The former proposition carried by a vote of 
y a vote of 142 ‘‘for’’ and 679 


to the 
Stimson & Co. of Toronto have pur- 


p er 
561 to 88, while the latter was defeated 
‘‘against"’. gp 


OSHAWA, Ont.—DEBENTURES NOT SOLD.—The municipal Clerk 
advises us that the $32,000 5% 30-yr. school debentures (V. 95, p. 923) 
have not yet been disposed of. 

PETERBORO, Ont.—DEBENTURES PROPOSED.—It is reported 
that this place is considering a by-law providing for the issuance of $10,000 
garbage-incinerating-plant-constr. debentures. 

PRESTON, Ont.-—DEBENTURES VOTED.—By a vote of 412 to 22, 
the by-law providing for the issuance of $28,000 5% 20-installment bonus 
debentures carried at an election held Nov. 18. We are advised that these 
bonds will be offered within 45 days. 


RED DEER PUBLIC SCHOOL DISTRICT NO. 104 (P. O. Red Deer), 
Alta.—DEBENTURE OFFERING.—Proposals will be received by M. A. 
Munro = O. Box 305), Secy.-Treas., for $10,000 5% 30-ann.-installment 
coupes bonds. Date Sept. 20 1912. Int. ann. at Northern Crown Bank 
in Red Deer. Debenture debt (not including this issue) about $50,000. 
Assessed val. $6,262,939. 

ROCHESTER TOWNSHIP, Ont.—DEBENTURES PROPOSED.— 
According to reports this place is contemplating the issuance of $8,000 tile- 
drain debentures. 7 

ST. THOMAS, Ont.—DEBENTURE ELECTION.—By-laws will be 
submitted to the rate-payers on Dec. 4 providing for the issuance of 
$45,000 20-yr. bonus debentures. 

SANDWICH, Ont.—NO DEBENTURE ELECTION.—The election 
which was to have been held Oct. 26 to vote on the issuance of $7 ,000 water- 
main debentures (V. 95, p. 1152) was canceled because of technicalities. 








SCOTT, Sask.—DEBENTURE ELECTION PROPOSED.—Reports 
state that the ratepayers will have submitted to them in the near future a 
by-law providing for the issuance of $14,000 water and light-system debs. 


SNIPE LAKE (Rural Mun. No. 259), Sask.—DEBENTURE SALE.— 
Reports state that the $5,000 54% 20-installment permanent-impt. 
— (V. 95, p. 1229) have been awarded to the Flood Land Co. of 


STOUFFVILLE, Ont.—NO DEBENTURES TO BE ISSUED.—The 
Village Clerk advises us that the $35,000 factory-bonus debentures re- 


a ag voted (V. 95, p. 923) will not be issued as the proposed factory 
has been abandoned. 


STRASSBURG, Sask.—DEBENTURE ELECTION .—On Dec. 2 the 
re tepayars will have submitted to them a by-law providing for the issuanee 
of $3,500 sidewalk-constr. debentures, reports state. 


SUMMERLAND, B. C.—DEBENTURE ELECTION PROPOSED.— 
This place intends to vote on a by-law providing for the issuance of $110,000 
irrigation and domestic-system debentures,reports state. 


TORONTO, Ont.—DEBENTURE ELECTION.—On Jan. 1 the rate- 
para will have submitted to them by-laws providing for the issuance of 

00,000 National Sanitarium Assn. bonus; $6,677,000 water-works, 
$1,375,000 filtration-plant, $2,500,000 Bloor St. viaduct, $1,000,000 
garbage-disposal and $954,000 storm-sewer-construction debentures. 


WATROUS, Sask.—DEBENTURES NOT SOLD.—No award was 


made on Nov. 1 of the $83,000 5% % 40-yr. water-works and sewer -constr. 
debentures (V. 95, p. 1152), reports state. 


WEST VANCOUVER, B. C.—DEBENTURE SALE.—It is stated that 
the $100,000 5% debentures offered on Oct. 29 (V. 95, p. 1075) have been 
sold to the ferry company which maintains a service between the city of 
Vancouver and the oining municipality. The city, it is said, will take 
1 Payment 1, shares of stock in the company at a par value of $100 

WETASKIWIN, Alta.—DEBENTURES NOT SOLD.—No bids were 
gee a ay 30 for the 5 issues of debentures aggregating $48,334 03 

. 95, p. j 

WILKIE SCHOOL DISTRICT Sask.—DEBENTURE SALE.—The 
$75,000 5% 30-installment debentures offered on Oct. 7 (V. 95, p. 706) 
have been awarded to Wood, Gundy & Co. of Toronto. 


WINNIPEG SCHOOL DISTRICT NO. 1, Man.—DEBENTURE 
Ei-inw ‘providing 10 tho neusmce'S"$1"000'0O0 Scheak as Sy aes 

id or uance oO , . , 
building-constr. and-equip. debentures. wel ans ak 

YELLOW GRASS, Sask.—DEBENTURE OFFERING.—Pro Is 
will be received until Dec. 1 by H. C. Dupont, Secy.-Treas., for $10,000 
7% 20-ann.-installment elec. ‘light and power-plant debentures. Int. ann. 








MISCELLANEOUS. 


| INVESTMENTS. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, January 23d, 1 
The Trustees, in conjormity with the Charter of the Company, — the jollowing statement of tis ajjat 


3list of December, 1911 


The Company's business Yas been conjined to marine and inland transportation insurance, 


Premiums on such risks from the Ist January, 1911, to the 3lst December, 1911 
Premiums on Policies not marked oft Ist January, 1911 


Total Premiums 
Premiums marked off from January ‘ist, 1911, to December 3lst, 1911 


Interest on the investments of the Company received during the year- -.-.$333,897 03 


erest on Deposits in Banks and Trust Companies, etc 


39 ,628 
t received less Taxes and Expenses 


24 
153,167 66 526,692 93 





Losses paid during the year 
t— Salvages 
_ Re-insurances 


a 
$1,385,386 46 


$220,704 52 
205,151 34 425,855 86 





COMPANY. 


912. 
Ts on the 


TW.STEPHENS & CO. 


BANKERS 
8 WALL STREET, NEW YORK. 


INVESTMENT BONDS 


$3 ,653 ,325 1 
873,680 3 


$4,527 ,005 55 
ae 
$3,773 578 22 
oo 











interest allowed on accounts of 





Returns of Premiums 


Expenses, including officers’ salaries and clerks’ compensation, stationely, advertise- 


ments, etc 





A dividend of interest of Six per cent on the outstanli 
thereof, or their legal representatives, on and after Tuesday the sixth of Februar 
The outstanding certificates of the issue of 1906 will 
— y representatives, on and after Tuesday the sixth of 
will cease. The certificates to be produced at the time of payment and canceled. 





A dividend of Forty per cent is declared on the earned premiums of the Compan 
, which are entitled to participate in dividend, for which, upon appl 


G. STANTON FLOYD-JONES, Secretary. 





December, 1911 
issued on and after Tuesday the seventh of May next. 
By order of the Board, 
TRUSTEES. 
HERBERT L. GRIGGS, 
H, CLEMENT A. GRISCOM, DA 
} ANSON W. HARD, 
THOMAS H. HUBBARD, 
LEWIS CASS LEDYARD 
CHARLES D. LEVERICH, 
LEANDER N. LOVELL, 
GEORGE H. MACY, 
CHARLES H. MARSHALL; 
NICHOLAS F. PALMER, 
HENRY PARISH, 
ADOLF PAVENSTEDT, 
A. A. RAVEN, Presiden 
CORNELIUS ELDERT, 


FRANCIS M. BACON, 
JOHN N. BEAC 


PHILIP A. S. FRAN 


RLES JF ‘A 





BALANCE SHEET. 
ASSETS. 
United States and State of New York 
n 


s 
New York City and New York Trust Co, 
and Bank Stocks 


Other Securities 220,020 00 
Special Deposits in Banks and Trust 
Companies 1,000,000 00 
Real Estate cor. Walland William Streets 
and Exchange Place, containing offices 4,299,426 04 
Real Estate on Staten Island (held under 
provisions of Chapter 481,Laws of 1887) 
Premium Notes 
Bilis Receivable 
Cash in hands of European Bankers to 
pay losses under policies payable in 
oreign count 
@ash in Bank 
New 


$700,000 00 


1,777,900 00 
2,742,162 00 


in process of Adjustment 


paid 
Return Premiums Unpaid 
Reserve for Taxes 
Re-insurance Premiums 


sation, etc 
75,000 00 Withheld 

618.136 00 

449 354 23 


203 ,603 36 
930,321 99 
450 ,000 00 


$13 ,465,923 62 








Thus leaving a balance of 


Accrued Interest on Bonds on the 3lst day of December, 1911, amounted to 
Rents due on the 3lst day of December, 1911, amounted to 


Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, 


1911, amounted to 
Unexpired re-insurance premiums on the 3lst day of December, 1911, amounted to 
Note: The ppeerenee partment has estimated the value of the Real Estate 


Streets and Exchange Place in excess of the Book Value given above, at 
the property at Staten Island in excess of the Book Value, at..-...-...------------- 
onds and other Securities on the 3lst day of December, 1911, ex- 





The Market Value of Stocks, B 
ceeded the Company’s valuation by 


On the basis of these increased viluations the balance would be_.............--.. 


certificates of profits we be paid to the holders 
y next. 

be redeemed and paid to the holders thereof, or theis 
February next, from which date all interest thereon 


y for the year ending 3lst 
Cc 


CHARLES M. PRATT, 


GUSTA : 

WILLIAM SLOANE, 
LOUIS STERN 
WILLIAM A. 
GEORGE E, TURNURE. 


t. 

Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
CHA 3 E. FAY, 3d Vice-President. 

JOHN H. JONES STEWART, 4th Vice-President, 


LIABILITIES. 
Estimated Losses and Losses Unsettled 


Premiums on Unterminated Risks 
Certificates of Profits and Interest Un- 


Claims not Settled, including Compen- 
Certificates of Profits Ordered Redeemed, 


eld for Unpaid Premiums 
Certificates of Profits Outstanding 


io! Seno eee $4,755,780 75 
_——$<$<$—<—$< | 


on oe individuals and Corporations 


$196,936 89 
570,472 18 








ACCOUNTANTS. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


VY H. SCHWA NEW YORE, 55 Liberty St. 
PHILADELPHIA, Morris Bidg. 
PITTSBURGH, Union Bank Bidg. 
CHICAGO, First Nat. Bank Bidg. 
SAN FRANCISCO, Kobi Bidg. 
SEATTLE, Central Bidg. 
LONDON, 58 Coleman 8% 


PARK, POTTER & CO. 


GERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL _INSTITO- 


TIONS, INDUSTRIAL AND 
MINING COMPANIES 


tlavestigations, Financial Statements; 
fen Periodical Audits my 





ation, certificates wil! be 


B. PRATT 
QUINTARD, 
AVEN 


STREET; 





$2,310,027 00 
753 ,427 33 


57.512 16¢ 
183,599 07 


69,104 08 


22,471 2¢ 


nti nt 
7,401 390 00 — 








EDWIN R. CASE 


NEW JERSEY SECURITIES 
Ne better State No better Seourities 
16 EXCHANGE PLACE 
Tels. 761 and 752 JERSEY CITY 


GEO. B. EDWARDS 
Tribune Building, NEW YORK, N. Y. 

Tel. 4218 Beekman. Good References 
Negotiations, Investigations ,Settiemente 
Pandinues of Property, Informatiea 
In New York City or anywhere. 





$11,174,365 14 


——_————— 
$2,291,558 48 


$41,878 80 
21,970 46 


214,367 00 
83 ,096 43 


450,573 96 
63,700 00 





1,588,635 62 











